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There #sa thought-stimulating power in the 
earnest words of famous men and women 
who testify to the benefit they have received 
from the world’s greatest food-tonic. 

They will set you thinking—they will re- 
mind you that nature has set limits to your 
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Sanatogen Set Me Thinking’’ 


‘*T can say that I have 
used Sanatogen in a 
great number of cases 
(that is, in those distur- 
bances of metabolism, 
which were mainly of a 
nervous or neurasthenic 
origin), and have ob- 
tained excellent results.” 
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endurance, and that when you have drawn 
too heavily upon your mental and _ bodily , 
. h ] ; Prof. Thos. B. Stillman, 
resources you must make good the loss. ‘ M.8., Ph. D., 
r . The well-known research 
You cannot dorrow continually from your chemist of Stevens Insti- 
strength account—you must pay back, and thee tenet hemical | anton of 
Sanatogen is the direct, natural and consist- J em fe  typtTMe james repre: 
ent means of restoring to jaded nerves and ex- “4 oe Se = 2 
° i the i hosphate 
hausted tissues the losses they have endured. condition, and. 80. ‘combined 
. " R : that digestion and assimila- 
Sanatogen the food-tonic is scientifically prepared SoS Se ae es 
to do this very thing. Its splendidly combined body greatest ease.” 
elements give it a natural, constructive, assimilative 
force in reaching weakness and in imparting strength. 
Sanatogen is a rebuilder. In place of the dangerous stimu- John 
lation of a drug, it supplies a steady food-force that nourishes Th u 
an? gladdens the system. Fi‘teen thousand practising physi- hatye dist;,, ‘! 8 
cians bear written testimony to this unique and vital quality thor, ae and Shed i 
in Sanatogen. : nme, Tites au. f 
—Nothing will ‘‘set you thinking’’ like Sanatogen itself ! 4 by sereat ian have : 
Slee e to ef e 
We ask you earnestly to get acquainted with Sanat Investigate our claims be _ Is fift. 2, M d 
first, if you like and we are only too glad to have you do so. Ask your doctor €a than *., Per Gia 
about it, and in any case write at once for our book ‘‘ Our Nerves of Tomorrow,’’ ‘ min; ago. 7 wa, Ut 
written in an absorbingly interesting style, beautifully illustrated and containing /).) nd 2 nd S Ong ¥ 
facts and information of vital interest to you. This book also contains evidence of © m — My 
the value of Sanatogen which is as ikable as it is conclusive. " Ch im, Sttengep 
0 ed. - 


Sanatogen is sold in three sizes, $1.00, $1.90, $3.60 


Get Sanatogen from your druggist—if not ob- 
tainable from him, sent upon receipt of price. 


THE BAUER CHEMICAL CO. §75Evsret Building. —_ 
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Survey of the World 


The Sulzer reso- 
lution, providing 
for the abroga- 
tion of the treaty of 1832 with 
Russia, because of discrimination by 
the Russian Government against He- 
brews of American citizenship in 
the honoring of American passports, 
was passed by the House of Representa- 
tives, December 13. The vote was 300 
to 1. At the same time the Senate Com- 
mittee on Foreign Relations gave a hear- 
ing to the Jewish committee recom- 
mending abrogation. The Sulzer reso- 
lution had the unanimous support of the 
House Committee on Foreign Affairs. 
Under the terms of the treaty a year 
must pass before actual abrogation can 
take place. The one negative vote was 
cast by Representative Malby, of New 
York, a Republican, on the ground that 
the wording of the resolution is undig- 
nified and insulting to Russia. The reso- 
lution will not be taken up by the Senate 
until after the holidays. This gives the 
President time to send a supplemental 
message to Congress on the subject. Ne- 
gotiations on the subject are in progress 
with the Russian Government. The 
Sulzer resolution follows: 

“That the people of the United States assert 
as a fundamental principle that the rights of 
its citizens shall not be impaired at home or 
abroad because of race or religion: that the 
Government of the United States concludes its 
treaties for the equal protection of all classes 
of its citizens without regard to race or re- 
ligion; that the Government of the United 
States will not be a party to any treaty which 
discriminates or which by one of the parties 
thereto is so construed as to discriminate be- 
tween American citizens on the ground of race 
or religion; that the Government of Russia has 
violated the treaty of 1832, refusing to honor 
American passports, duly issued to American 


The Passport Question 


citizens, on account of race and religion; that 
in the judgment of Congress the said treaty 


-for the reasons aforesaid ought to be termi- 


nated at the earliest time; that for the afore- 
said reasons the said treaty is hereby declared 
to be terminated and of no further force and 
effect from the expiration.of one year after the 
date of notification of the Government of Rus- 
sia of the terms of this resolution, and that to 
this end the President is hereby charged with 
the duty of communicating such notice to the 
Government of Russia.” 

The Russian Government has in- 
formally informed the State Department 
at Washington that the Sulzer resolution 
is offensive to Russia. That Govern- 
ment is incensed at the wording of the 
resolution ; the right of the United States 
to abrogate the existing treaty is not 
questioned. The Russian Government is 
ready to point out, however, the incon- 
sistency of the United States, which does 
not hesitate to exclude Orientals as “un- 
desirables.” The Senate Committee on 
Foreign Relations may not accept the 
resolution in its present “unnecessarily 
harsh” form. On Sunday the Presi- 
dent called an evening Cabinet meeting 
to consider the advisability of sending a 
special message to the Senate on this 
subject. 








x 
The Sherwood dollar- 
a-day pension service 
bill, which, if it be- 
comes a law, will add about $75,000,000 
a vear to the annual expenses of the Gov- 
ernment, was passed on the ‘evening of 
December 12 by the House of Represen- 
tatives. The final vote was 229 to 92. 
Eight Republicans voted against this 
Democratic measure, as follows: 

Gardner, McCall and Millett (Mass.); Hill 


(Conn.); Kent (Cal.); McCreary (Pa.); 
Payne (N. Y.), and Utter (R. L.). 


The Pension Bill 
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Tho a Democratic bill, and voted for by 
Speaker Clark, Chairman Fitzgerald 
(New York), of the Appropriations 
Committee, and Chairman Underwood 
(Alabama), of the Ways and Means 
Committee, were among the Democrats 
who remembered their caucus pledges to 
follow a policy of strictest economy. 
Representative Fitzgerald said: 
“Retrenchment and economy will not result 
from idle phrases. . Thruout the land 
there is a widespread demand for increased ex- 
penditures for many objects, some legitimate. 
: It will take resolution and courage to 
resist successfully these demands, he 
enactment of this bill will sound the death 
knell of the Democratic party’s promise suc- 
cessfully to reduce expenditures and substan- 
tially to lower tariff taxes.” 
Mr. Fitzgerald presented a comparison 
of the pension roll totals of this and 
other countries. He showed that last 
year the United States spent for pension 
purposes $162,631,729, while Great Brit- 
ain spent $29,397,268; France, $31,960,- 
607; Germany, $40,805,814; Austria, 
$20,531,668, and Hungary, $6,498,737. 
“All combined,” he said, “they spent 
$33,000,000 less than the United States.” 
There were loud cheers from both 
sides of the House when the vote was 
announced. Former Speaker Cannon 
had made a fiery speech in support of the 
principle of increased pensions, tho he 
exprest a preference for the Sulloway 
bill, which takes in the ninety-day men, 
prescribes no income restriction, and is 
so framed as to require less administra- 
tive machinery than the Sherwood bill. 
Tho many attempts to amend the bill 
were made it passed in much the same 
shape as reported from the Invalid Pen- 
sions, Committee. Only two changes of 
importance were made.* One eliminated 
the provision that no veteran receiving 
$25 a month under the measure should 
be eligible for admission to a soldiers’ 
home and the other struck out the para- 
graph restricting the benefits of the pen- 
sion to veterans whose annual net in- 
come is less than $1,000 a year. The 
House was in a generous mood, and all 
attempts to limit the bounty of the bill 
were voted down, altho when Represen- 
tative Berger, the Milwaukee Socialist, 
offered his old-age pension bill as an 
amendment to the Sherwood measure, 
on a point of order by Representative 
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Bartlett, of Georgia, it declared this 
proposition not germane. Mr. Berger’s 
amendment if enacted into law would 
have increased the annual expenditure 
for pensions by $500,000,000. The rates 
in the Sherwood bill are: For service of 
ninety days up to six months, $15 a 
month; from six to nine months, $20 a 
month; nine months to a year, $25 a 
month, and for one year or more, $30 a 
month. At Washington it is believed 
that President Taft will veto the Sher- 
wood pension bill if it is passed by the 
Senate. It is likely, however, to be modi- 
fied by that body. The Sulloway (Re- 
publican) pension bill of the last session 
died in the-Senate; it was freely predict- 
ed at the time that it would be vetoed if 
passed. 
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The Dynamiting Hearsay evidence has 


c brought the name of 
_— Clarence S. Darrow, 
chief of counsel for the McNamara 


brothers, into the Franklin bribery case 
now on trial at Los Angeles. It was 
Darrow who defended Moyer and Hay- 
wood in their trial for the murder of 
Governor Steunenberg. It is stated 
at Los Angeles that President Taft was 
fully informed of the evidence in the Mc- 
Namara case, when he visited that city 
last October, and ordered the Federal au- 
thorities to push forward a thoro investi- 
gation both there and in Indianapolis. 
There was a disposition on the part of 
Pacific Coast business men to suppress 
the investigation, comparable with the at- 
titude of many San Franciscans at the 
time of the prosecutions by Mr. Heney. 
Delivering a speech before . the 
Cleveland, Ohio, organization of the Na- 
tional Metal Trades Association Detec- 
tive William J. Burns savagely attacked 
Samuel Gompers, president of the Amer- 
ican Federation of Labor. This was on 
December 15. He declared that he would 
not rest until all those guilty of dynamit- 
ing outrages in this country had been 
brought to justice. 

“Gompers is unfit to be at the head of or- 
ganized labor,” he continued. “Gompers and 
his associates, the corrupt political crowd that 
controls organized labor, fought us at every 
turn in the McNamara case to prevent justice 


being done. Before the trial came up I told 
Prosecutor Fredericks in Los Angeles every 
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move that would be made against us. I told 
him that attempts would be made to bribe the 
judge, to bribe me, to frighten or bribe or 
kidnap witnesses and to buy the jury. Every 
one of those things was tried, with the possible 
exception of attempting to brike the judge. 

“Did it ever strike you as significant that all 
this money which was raised to defend the 
McNamaras was to be paid out under the 
orders of Gompers, Morrison and Clarence 
Darrow? I have been attacked for making 
charges against Gompers. 1 shall keep right 
on attacking him and the other demagogues 10 
his organization. There are many McNamaras 
in organized labor. 

“Don’t understand me as attacking the labor 
unions. They are all right and they are here 
to stay. They should be boosted and not hin- 
dered. But violence must end. Many more 
arrests may be expected in the McNamar2 
case and very soon;’ Burns concluded. “The 
work is getting tc a point now where the cli- 
max is imminent.” 


J 


The Republican Na- 

Republican Politics tional Convention of 
1912 will open in 

Chicago, June 18. This was decided at 
a meeting of the National Committee at 
Washington, December 12. Disappoint- 
ment has been exprest by progressive 
politicians at the decision against “Presi- 
dential primaries.” At the close of the 
National Committee meeting, E. F. Lee 
chairman of the Indiana State Commit- 
tee, issued a formal statement, “with ex- 
treme reluctance,” to the effect that “Mr. 
Taft cannot carry Indiana.” This is 
contradicted by Harry New, National 
Committeeman from the State and newly 
elected chairman of the Republican Com- 
mittee on Arrangements. Mr. Lee’s 
personal views are to be regarded as col- 
ored by the fact that he is a disappointed 
office seeker. But he is ex-Senator Bev- 
eridge’s right hand man. An un- 
usually large proportion of the Republi- 
can delegates who arrive in Chicago next 
June will be uninstructed—if one may 
accept present indications. The support- 
ers of Colonel Roosevelt argue that while 
he is “not a candidate,” he has not stated 
that he would decline the nomination. 
They are lying low. The resignation 
of Postmaster-General Hitchcock as 
chairman of the National Committee was 
accepted at the Washington meeting. 
This resignation was presented March 5, 
1909, but had not been acted on. -Ex- 
Governor Hill, of Maine, who has been 
acting chairman since 1909, was elected 
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chairman to bridge over the time until 
the selection of Mr. Taft’s 1912 cam- 
paign manager is chosen—if the Presi- 
dent is renominated. William L. 
Ward, Republican National Committee- 
man from New York, was quoted at 
Washington as saying that President 
Taft could not carry his State. William 
3arnes, Jr., boss of Albany and Republi- 
can State Chairman, followed this up by 
attacking both Mr. Taft and Colonel 
Roosevelt. Prophecies he declined to 
make, but he deplored the “tendency to- 
ward a pure democracy, . . . a condition 
approximating anarchy.” He rapped the 
Taft trust policy, and repeated his warn- 
ing that “Roosevelt is scheming to be- 
come a dictator.” The fight for the 
control of the Chicago convention will 
begin early in January. Senator Bris- 
tow, of Kansas, said, December 14: 

“TI am for La Follette. Colonel Roosevelt 
: made a great President and would 
again. But I regard Mr. La Follette 
as the greatest constructive statesman now in 
public life.’ 

——According to Gifford Pinchot, who 
addressed a meeting of progressive Re- 
publicans in Boston, December 16, 
“the developments of recent months have made 
impossible the renomination of Mr. Taft,” 
and the party finds its new leader in 
“that pioneer among progressives, a construc- 
tive statesman, full of courage and common 
sense, Robert M. La Follette of Wisconsin.” 
& 
The report of the Rail- 
road Securities Com- 
mission authorized by 
Congress more than a year ago to inves- 
tigate the question of government regu- 
lation of railway stock and bond issues 
was sent to Congress December 11 
President Hadley, of Yale University, 1s 
the chairman of this commission, whose 
investigations have included European 
as well as American systems. The only 
measure of immediate relief recom- 
mended is full publicity in regard to all 
stock and bond issues by railroads, 
under statutory regulations enforceable 
by the Interstate Commerce Commis- 
sion, which would have the power to 
make physical valuations. The Securities 
Commission further recommends that an 
effort be made to harmonize existing 
requirements between the States, and 
suggests inquiry into the advisability of 
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LEADERS OF THE PEACE MOVEMENT ON THE PLATFORM AT CARNEGIE HALL 
Standing, left to right: President Butler of Columbia_ University, William H. Bliss, Chancellor Brown of 


New 


York University, Isaac N. Seligman, Francis B. Loomis, Henry Clews. 


Sitting, left to right: Josenh 


H. Choate, chairman; Andrew Carnegie, Henry Watterson of the Louisville Courter Journal and F 


Coudert. 


allow:ng railways engaged in interstate 
commerce to incorporate under a Fed- 
eral charter. It is, however, too early to 
decide as to this. No restrictions other 
than those of publicity should, the com- 
mission adds, be placed upon the power 
of directors to issue new stock pro rata 
to their stockholders. 


& 
The Wreck of | he Cuban Veterans’ 
the “Maine” Association asks Presi- 


dent Taft to leave in the 

harbor of Havana the cofferdam which 
surrounds the wreck of the “Maine,” in 
order that the association may use it in 
making an island. Upon this island the 
veterans would erect a monument in 
memory of the victims of the explosion. 
—The Deficiency b'll recently report- 
ed in the House at Washington adds 
$250,000 to the sum ($650,000) hereto- 
fore appropriated for raising and_re- 


moving the wreck, and also authorizes 
the Secretary of the Navy and the Sec- 
retary of War to donate parts of the 
wreck to municipalities, naval associa- 
tions or societies, or to former officers 
Or members of the crew of the battle- 
ship, their heirs or representatives. On 
the 16th. Mr. Sisson, of Mississippi, 
moved an amendment permitting the 
sale of parts of the wreck to persons 
desiring to exhibit them for profit. 
Having been rebuked by Mr. Mann, the 
Republican !eader, he replied angrily, 
expressing regret that Mr. Mann was 
protected by the rules. The amendment 
was rejected. It is admitted that offers 
amounting to about $1,000,000 have 
been made by persons who would like 
to exhibit that part of the wreck which 
is to be towed out to sea. x. i 
Brice, of Bedford, Ia., who was consul 
at Matanzas when the explosion took 
place, says that he was told two days 
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earlier that the ship was to be destroyed, 
that he sent warning to Consul-General 
Fitzhugh Lee, and that the latter gave 
no weight to it. He adds that some time 
later he told the story to President Mc- 
Kinley, who asked that it should be 
withheld from the public——lIt is said 
that in addition to the suspension of 
Cuba’s civil’ service law for six months 
(to facilitate the removal of Spanish 
officeholders), the Cuban Congress will 
enact a law excluding from office all 
persons except Cubans of approved 
patriotism. The war veterans ask for 
the removal of two members of the Cab- 
inet. A revolutionary force acting in 
the interests of ex-President Morales 
has been defeated in Santo Domingo. 
On the 14th forty-two Moros were 
killed by the army in an engagement at 
Lanao, on the Philippine island of Min- 
danao. General Pershing insists that all 
Moros in Mindanao and Jolo shall give 
up their arms. An order to this effect 
was issued three months ago. 








rm 


It was reported last 
week that an uprising 
in Mexico was to take 
place on the 17th. The story was that 
Reyes was to be the leader, that General 
Orozco was to assist him and that the 
movement would have the support of 
Diaz and Limantour. It was said that 
our Government had the news. Reyes, 
who disappeared some time ago, is said 
to be at Galeana, in Nuevo Leon, and to 
be watched there by agents of our De- 
partment of Justice and of Madero. 
General Trevino has 10,000 soldiers in 
northern Mexico, and says he is pre- 
pared to suppress any rebellion there. 
On the 15th, Federal soldiers attacked 
revolutionists who were smuggling arms 
across the boundary, near El Paso, killed 
five of them and captured the guns. 
Bandits are at work in many parts of 
the country. They have attacked trolley 
cars and steam railway trains near the 
capital. In Morelos, on the 13th, Zapata 
overcame a force commanded by General 
Figueroa, captured the town of Ticu- 
man, sacked it and then destroyed it by 
fire. A story about an American named 
John W. Wilkinson has been published 
at the capital. It is said that when 
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twenty-eight bandits attacked the Bul- 
lion Galondrina mine, where he was in 
charge, he awaited them in a protected 
place and killed seventeen of them with 
buckshot cartridges. A newspaper in 
Spain asserts that ex-President De la 
Barra bore to Diaz a message from Ma- 
dero, asking him to return and assuring 
him that he would be. protected. 
Revolutionists plotting against the Gov- 
ernment of Ecuador have been using 
Panama as a base. ‘Their plans have 
been exposed. Paraguay’s revolution- 
ists have formed a provisional Govern- 
ment and elected General Navere Presi- 
dent. Brazil has sent five gunboats to 
Asuncion. Argentina and Brazil have 
given notice that they will not permit 
bombardment of that city. 


& 


The passage by both 
Houses of Parliament of 
the bill insuring work- 
ing men and women against illn:ss and 
unemployment marks an important stage 
in the program of social legislation now 
being carried out by the Liberal Govern- 
ment. The opposition in the final dis- 
cussion in the House of Commons was 
vociferous, but feeble, because the pass- 
age of the bill was a foregone conclu- 
sion and the Unionists had approved it 
in principle and were afraid to criticise 
it much in detail when it is uncertain 
how the measure will work and whether 
it will prove popular. Consequently, 
the efforts of the Opposition were con- 
fined to an amendment asking for more 
time for consideration and to attacks 
upon the Government for misrepresenta- 
tion and the drastic use of the guillotine 
or closure. Lloyd-George in his reply 
declared that another year or two of de- 
bate would not throw any light on how 
the scheme would work and the only 
thing to do was to try it and see. The 
Laborites were all in favor of non-con- 
tributory insurance, and six of them, in- 
cluding Kier Hardie and Snowdon, 
joined in a protest containing the follow 
ing paragraphs: 








The Insurance 
Bill 


“The attempt to impose a contributory sys 
tem of national insurance is against the tru 
principles of social reform; it is a discredited, 
irritating, unjust, and wasteful method of 
financing a great nationa! scheme; and we be- 
lieve it is a plan which is disapprovea by the 
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thoughtful portion of the working class opin- 
ion in the country. 

“The bill proceeds on the principle that the 

evils of poverty can be cured by the State or- 
ganization of the present expenditure of the 
wage-earning classes. The poverty of the 
wage-earners can only be remedied by securing 
for them the use and enjoyment of that por- 
tion of the national wealth which is now ap- 
propriated bv others in the form of unearned 
incomes. This bill does not tax rent and 
profits to any appreciable extent to provide ad- 
ditional comforts for the poor, but places new 
and heavy burdens on small and inadequate 
wages. The poverty ot the workers can never 
be cured by taxing their poverty.” 
Most of the Labor members, however, 
as well as many of the Unionists, voted 
for the bill on its third reading, when 
it was carried by 324 to 21. In the face 
of such a majority of course the House 
of Lords could not take upon itself the 
responsibility of rejecting it, so it was 
promptly passed without attempting to 
amend it. Many changes have been 
made in the bill since its provisions were 
summarized in these columns, but none 
of its essential features have been 
changed. The plan is in brief that each 
wage earner shall be required to con- 
tribute eight cents a week and his em- 
ployer four cents, and this sum, supple- 
mented by six cents from the State, con- 
stitutes the insurance fund. Persons 
earning less than 30 cents a day are not 
obliged to contribute, and those paid less 
than 62 cents a day have reduced con- 
tributions. Besides the sick relief, gen- 
erous provision is made for preventive 
measures and sanatoria for consump- 
tives. The most difficult question was 
how to provide for women, and this is 
admittedly the most unsatisfactory part 
of the measure. It applies only to self- 
supporting women, and the case of do- 
mestic servants is particularly embar- 
rassing. <A petition objecting to their 
inclusion was signed by 11,000 mistresses 
and servants, and many have declared 
that they will refuse to comply with the 
provisions of the law. 
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The coronation proclama- 
tion of King George as 
Emperor of India was the 
most extensive and imposing pageant 
that has ever been seen in that coun- 
try. Orient and Occident vied with each 
other in magnificence of costume and 
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gorgeous coloring, and made a magnifi- 
cent scene in the tropical sunshine. The 
city of tents in the Delhi plain covered 
about twenty-five square miles, carefully 
laid out with paved streets, waterworks 
and electric lights. Fifty thousand 
troops and 150 native princes, with their 
suites, were encamped about the im- 
perial pavilion. On the crimson dais in 
the center of the amphitheater were four 
thrones, for the Emperor, Empress, 
Viceroy and Vicereine. As soon as they 
were seated the imperial herald, clothed 
in purple and gold and mounted upon a 
jet-black charger, appeared upon the 
scene, followed by a drummer and six- 
teen trumpeters, eight British and eight 
Indian. After three blasts from their 
silver trumpets the herald wheeled his 
horse about and read the proclamation 
in English and Urdu. The massed 
bands played the national anthem, the 
royal standard was unfurled from the 
central flagstaff and a salute of Io! 
guns was fired, while spectators from all 
parts of India, numbering over 100,006, 
assembled about the great amphitheater 
manifested their loyalty by enthusiastic 
cheering. After the governors and 
native rulers of India had offered hom- 
age to the Emperor, the Viceroy, Lord 
Hardinge, announced the imperial gifts 
and favors. These included 50 lakhs of 
rupees (about $1,500,000) to be devoted 
immediately to the cause of popular edu- 
cation and to be followed by more gen- 
erous sums; a half month’s extra pay 
to all native soldiers and non-commis- 
sioned officers and subordinate civil 
servants; the release of certain classes 
of prisoners, the rentission of debts due 
to real poverty, and the admission of 
native officers and men to el'gibility for 
the Victoria Cross for bravery on the 
field of battle. It was also announced in 
the name of the King-Emperor that the 
capital of India should be removed from 
Caleutta to Delhi——This announce- 
ment caused a great slump in Calcutta 
real estate. The transfer will be made 
as soon as possible and is expected to 
cost $20,000,000. A cornerstone of the 
new Government buildings was laid by 
the Emperor and Empress on December 
13, the day after the Durbar. The re- 
moval of the capital from Bengal may 
be regarded as a punishment for the 
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sedition manifested there since the par- 
tition of the province by the former 
Viceroy, Lord Curzon. This act will 
now be undone and a single governor- 
ship for Bengal created. 


af 
Other English second general rail- 
News road strike has been 


averted thru the signing 
of an agreement by the representatives 
of the four great railroad companies, by 
the representatives of six of the unions, 
and by G. R. Askwith for the Board of 
Trade. The basis of the agreement is 
the plan recommended by the recent re- 
port of the Royal Commission. This 
was at first declared by the union lead- 
ers to be unacceptable, but at the sugges- 
tion of the Board of Trade conferences 
have since held by the representatives 
of the employers and employees, result- 
ing in some further concessions to the 
men. The unions are not formally rec- 
ognized, but the companies agree to re- 
ceive deputations of the men within a 
fortnight after the receipt of a petition 
from them for increase of wages. In 
the event of an alteration of rate of 
wages or hours of labor the employees 
are to be notified by circular at least a 
month before the proposed change. 
Extra and casual men employed in the 
freight service are to be paid not less 
than the minimum standard rate. 
The naval prize bill, which passed the 
Commons by a majority of only 47, was 
rejected in the House of Lords by 145 
to 53. The objections raised by Lord 
Selborne to the bill were that in the pro- 
posed international Prize Court the 
British Empire had no greater represen- 
tation than a petty central American re- 
public; and, further, that representatives 
of the United States would allow of no 
appeal to the Prize Court from the 
American Supreme Court, while the bill 
permitted an appeal from the British 
Privy Council to the Prize Court. It 
was therefore possible, he claimed, 
to get conflicting judgments. The 
rejection of the prize bill by Parlia- 
ment prevents the ratification of the 
Declaration of London, which was au- 
thorized by the Hague Conference to 
secure an international agreement on 
questions of neutrality in time of war. 
The P. and O. liner “Delhi” went 
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ashore off Cape Spartel, on the Moroc- 
can coast, in a storm. Among the pas- 
sengers were the Duke and Duchess of 
Fife and their daughters, and the cutter 
carrying them ashore was swamped in 
the surf and they were rescued with dif- 
ficulty. A valuable jewel case was lost 
by the upset. The French cruiser 
“Friant” responded promptly to the wire- 
less call for help from the stranded ves- 
sel, but the Gibraltar station ignored the 
plea because it is against the rules of the 
British Admiralty to answer calls from 
merchant vessels. But as soon as the of- 
ficials at Gibraltar heard from Cadiz that 
the King’s sister was on board, warships 
were sent to the aid of the “Delhi.” 
Some of the French sailors lost their 
lives in rescuing the English women and 
children. 

& 


The past week 
The Chinese Rebellion has been relative- 

ly quiet and un- 
eventful, but the next promises to be the 
turning point in the history of the em- 
pire, for the leaders of the imperial and 
republican parties are to hold a confer- 
ence at Shanghai. Yuan Shi-kai, pre- 
mier and virtual dictator at Peking, has 
sent as his personal representative Tang 
Shao-yi, an American-educated Chinese. 
He first went to Hankow, and after a 
conference with General Li Yuan-hung 
and other revolutionary leaders at Wu- 
chang he embarked on a chartered river 
steamer and went down the Yang-tse 800 
miles to Shanghai. He is accompanied 
by fifty Government officials and eighty 
assistants and servants. Four represen- 
tatives of General Li went down the river 
on the same boat. The revolutionists of 
Shanghai and Nanking form a group 
quite distinct from those of the upper 
Yang-tse, so there are really three fac- 
tions to harmonize. Wu Ting-fang, for- 
mer minister to the United States, is the 
leading spirit in Shanghai, or at least is 
most prominent in foreign eyes. The 
arrival of Dr. Sun Yat-sen at Shanghai 
is awaited with great eagerness and curi- 
osity, since he has for many years been 
the missionary of the revolutionist cause 
in Europe and America, and is the favor- 
ite candidate for first president of the 
republic among the younger element of 
the republicans. The older men are 
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skeptical of the advantages or stability 
of a republic and would prefer a limited 
monarchy with a Chinese on the throne 
instead of a Manchu. It is asserted by 
the imperialists that the European mon- 
archies have intimated that they will 
never consent to recognize a republican 
government. Great Britain and Japan 
have offered to mediate hetween the 
imperialists and revolutionists, and it is 
hinted that if such mediation is refused 
other steps will be taken to put an end 
to the present chaos. One unfortu- 
nate effect of the revolution has been 
the revival of the opium trade. The 
edict against it is being disregarded like 
the other edicts and revolutionary gov- 
ernments of the provinces of Yun-nan 
and Sze-chuan have permitted the plant- 
ing of the poppy, which had been almost 
completely abandoned. The cruiser 
“Hai Chi,” which was anchored in the 
Hudson River at New York last fall, ar- 
rived at Shanghai on December 14 and 
at once joined the revolution, replenish- 
ing the arsenal with a large quantity of 
ammunition brought from England.—— 
The legation guards at Peking now num- 
ber 2,103 men, distributed as follows: 
American, 320; Austrians, 86; Belgians, 
21; British, 338; French, 301 ; Germans, 
121; Italians, 177; Japanese, 292; Neth- 
erlands, 48, and Russians, 399. 


as 


Mr. Shuster is more 
Shuster in Persia popular than ever 

with the Persians, and 
altho the Cabinet favor yielding to 
Russia’s demand for his dismissal, the 
Mejliss or parliament refuses to consent, 
in spite of the report that Russian 
money is being used freely to induce:a 
sufficient number of the delegates to 
leave in order to prevent a quorum. The 
Russian agents in Teheran have dis- 
tributed 100,000 rubles to the poor and 
arranged for giving out food to relieve 
distress during the winter. The Russian 
troops have been stayed at Kasvin be- 
cause it is recognized that a further ad- 
vance toward the capital would bring 
down upon them a host of infuriated 
and fanatical Moslems. In the south 
the feeling against the British is almost 
equally bitter, and the British troops are 
short of food because the shopkeepers of 
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Shiraz refuse to sell them anything 
whatever. The Mohammedan priests 
have told the people that the English 
money is tainted and they refuse to take 
it. It is reported that Turkey is pre- 
paring to fight Russia in case of an at- 
tempt to occupy Tabriz. The Ottoman 
Government regards it as more impor- 
tant to try to defend Persia than to re- 
gain Tripoli. Sir Edward Grey, 
Secretary for Foreign Affairs, stated to 
Parliament that the British Government 
agreed with Russia that Mr. Shuster 
should resign his position as Treasurer- 
General and be replaced by a foreign 
adviser acceptable to Russia and Great 
Britain. Mr. Shuster’s intentions in ap- 
pointing British officials in Northern 
Persia were good, but the spirit and in- 
tention of the Anglo-Russian agreement 
could not be permitted to be upset and 
two great nations to be embroiled by the 
action of any individual, no matter how 
good his intentions were. The Foreign 
Secretary said that if the difficulty were 
mismanaged or rashly handled by those 
concerned larger issues of policy might 
become involved. The British Govern- 
ment strongly opposed the restoration of 








the ex-Shah, and Russia had given a 
categorical assurance that she had no 
intention of that kind. How well 





Shuster has managed the finances ap- 
pears from the following statement 
which he has given out: 


“On June 13 I assumed charge of the treas- 
ury and the revenues, finding banking deficits 
amounting to $500,000, and not a penny n 
cash belonging to the Government. There was 
an unknown sum outstanding in checks, drafts 
on the treasury, promises to pay, etc., issued 
by previous ministers of finance. Since then, 
in spite of the c1vil war, which consumed for 
extraordinary direct expenses alone over 
$1,500,000, 1m spite of the attendant disorders 
nruout the Empire, causing diminution of the 
revenues, I have paid the banking deficits of 
$500,000, furnished the expenses of running 
the Government, met promptly all foreign ob- 
ligations accruing, and now have in the Treas- 
ury liquid assets to the amount of $800,000. 
The only extraordinary receipts were the net 
proceeds of the Imperial Bank loan, which, 
after liquidating the converted debt and other 
advances, amounted to.less than $2,000,000. 
The ordinary expenses of the Government, 
therefore, have been met during a specially 
trying period entirely from internal resources 
and the balance of Shonces accumulated, given 
a fair chance, would, I pledge my reputation, 
place Persia’s finances on a solid basis for 
two years.” 
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The Martyrdom ofa Quakeress 


by John Greenleaf Whittier 


story of the martyrdom of f the Quakeress, Mary Dyer, hanged on Boston Com- 
mon, , June 1, 1660. She “had been exiled from “Boston, but returned to preach 
her doctrines. Only one other Quaker was hanged after this. I have the 
poem from an aged lady of the Society of Friends, now residing in Iowa. 
She says she committed it to memory in her childhood at the suggestion of 
her teacher, who was a personal friend of Whittier. She wrote it fo: me 
from memory, having no copy at hand. This is a characteristic specimen of 
Whittier’s early work.—Samuet T. Pickarp, Amesbury, Mass.] 





PID 
{ {This is a ballad of Whittier’s I have never seen in print. It is the 





=; How blessed and serene 

53 Seems her releasing from the world of fears! 
| It is a holy scene 

g Too holy far to be gazed on thru tears. 


iH The sunlight streaming in, 

oA The solemn music filling all the air, 

s And the soul, freed from sin, 

; Mingling with sweet sounds that are swelling there. 
ti Beauty and Death are meeting— 

y For beautiful she is, tho Death stands by; 


Mild is his kiss of greeting 
When the pure-hearted and the lovely die! 


But the bright flush yet lingers, 
Altho the spirit to its home hath fled, 

And the pressure of cold fingers 
Betrays not that the lovely one is dead. 


Thus softly would I break 

The link that binds my spirit to this sphere; 
Thus calmly would I take 

My leave of earth, with music breathing near. 


My early friends should be 

There with wet eyes my dying couch around, 
That I might latest see 

Earth’s dearest things, and hear its sweetest sound. 


Let no one mourn for me, 

When on Death’s pillow my frail limbs are lying, 
But rather joy to see 

That rest celestial waits upon the dying. 


That angel hymns are heard 

By the free spirit that is passing there, 
And that the whispered word 

Has called a soul in angel bliss to share. 
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‘“Men and Religion” 


BY HENRY ROOD 


Pus.icity SECRETARY oF THE NATIONAL COMMITTEE OF NINETY-SEVEN FOR THE ““MEN AND RELIGION 
ForwarD MCVEMENT.” 


NE of the most remarkable enter- 
prises of its kind which this 
country has seen in modern times 

is the Men and Religion Forward Move- 
ment, which has been sweeping thru the 
Middle West during the last three 
months, which is to strike. the Atlantic 
seaboard early in January, and which 
will cover the far Western States during 
March and April. 

Preparations for this undertaking have 
been actively in progress since May, 
1910. Since the early autumn of that 
year a committee of one hundred busi- 
ness and professional men have been 
hard at work in each of the seventy-six 
cities of the United States and Canada, 
making preparations for an eight-day 
campaign to be conducted by a team of 
specialists in religious work. The whole 
movement is under the direction of Fred 
B. Smith, campaign leader, who for 
many years has been head of the Re- 
ligious Work Department of the Interna- 
tional Committee of Young Men’s Chris- 
tian Associations, Working with him is 
a cabinet called the Committee of Nine- 
ty-seven, whose members, selected from 
almost every State in the Union, have 
charge of the national work. Thru the 
encouragement of the ninety-seven each 
of the seventy-six local committees of 
one hundred were formed. 

The general plan of the Men and Re- 
ligion Forward Movement may be de- 
scribed as an effort to arouse to activity 
laymen in local churches all over the 
country. It has no new religion to of- 
fer, no new religious fad to suggest. All 
that is new in the Men and Religion For- 
ward Movement may be found in the 
methods by which it is hoped to present 
the gospel of Christ. And new methods 
are necessary, for the simple reason that 
methods in satisfactory use years ago 
are not satisfactory today. Our whole 
civilization has been revolutionized. 
Hundreds of thousands of people live to- 
gether in great cities, where they do not 
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know each other, where it is almost im- 
possible for a single church, or any 
number of churches, to reach them under 
old methods because of the density of 
population. In the vast majority of 
cases a man is greatly strengthened thru 
the influence of some one church. The 
Men and Religion Forward Movement 
proposes to take the church to the man, 
wherever he lives. 

And right here let it be said with the 
utmost emphasis that this movement 
does not propose to interfere with or to 
hamper in any way any minister of the 
church. For too long a time practically 
the whole burden of the church has been 
laid on the shoulders of the minister and 
the women of the church. One of the 
principal objects of this entire campaign 
is to arouse the laymen of the churches 
so that, instead of remaining passive . 
members, they will become active, stand- 
ing shoulder to shoulder with their indi- 
vidual ministers, backing the ministers 
up and helping them in their work. 

Secondly, in addition to preaching and 
teaching the gospel, the Men and Re- 
ligion Forward Movement proposes, in 
so far as it may, to follow Christ’s work 


‘ of teaching men how to minister to the 


physical and mental needs of their fel- 
lows. 

To carry out this twofold program of 
work, Mr. Smith and his advisors have 
assembled a battalion of about thirty 
men, chosen from this country and from 
beyond the Atlantic. Some of these men 
are evangelists—preachers like David 
Russell, the “Moody of South Africa,” 
who has come directiy from Johannes- 
berg for the one purpose of taking part 
in this campaign. Another is Dr. W. R. 
Lane, the most noted evangelist of all 
England. 

Then there are men who have proved 
their ability to work with boys; not 
merely developing the religious side of 
the boy’s nature, but helping him to 
build up his body thru proper games and 





“MEN AND RELIGION” 





JAMES G. CANNON 
Of New York, Chairman of the National Committee of Ninety-Seven 


sports, to have his mind healthf ily occu- There are other specialists in the bat- 
pied, to strive unceasingly for self-con- talion who have interested thousands and 
trol and self-government of his nature. thousands of men and women in the 
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study of the Bible and of Biblical litera- 
ture in general. 

There are still other men who have 
achieved much along the broad lines of 
social service to the community. And 
in addition there are men who have suc- 
cessfully conducted church work outside 
of the Church. 

Now when the eight-day campaign 
opens in any city, the men of that city 
and its surrounding territory who are in- 
terested particularly, let us say in Bible 
study, will attend a course of lectures 
given by a Bible study specialist, who 
will explain definitely, step by step, ex- 
actly the methods that he has used suc- 
cessfully in interesting large numbers of 
people in Bible study. Those in the 
audience are expected to take notes, ex- 
actly as if they were attending a course 
of lectures at some university, and at the 
end of this Bible study lecture course 
they should be prepared to put those 
methods in operation in their own indi- 
vidual churches and Sunday schools and 
Bible classes. In this way a number of 
the meetings actually are like teachers’ 
institutes, where teachers gather in order 
to hear some highly successful teacher 
explain his methods of work, so they 
may be adopted by a large number of in- 
dividual instructors. 

This idea of lectures is being carried 
out all along the line. Those who are 
interested in boys’ work attend lectures 
given by experts in that field, and so on. 
By the time the campaign closes it is ex- 
pected that thousands of men now active 
in church work will be able to carry on 
their efforts in their own churches with 
a degree of success utterly impossible 
without this special instruction. 

There is one thing that should be 
clearly understood: there will not be a 
trace of emotionalism or sensationalism 
in this entire campaign. The gospel of 
Jesus of Nazareth—and its practical ap- 
plication to our practical daily life—is 
presented calmly, sanely, logically, so 
that it will convince the average man, 
who is a man of sane, logical, common 
sense. Women have no part in this 
movement, the reason being that Mr. 
Smith believes that the manly gospel of 
Christ should be presented to men by 
men. 

It has been proved already in numbers 
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of cases that this movement appeals not 
only to. men of religious nature, but to 
all men of truly humane and patriotic 
feeling, whether they are religious men 
or not, and for this reason: You cannot 
cure an alcoholic wreck by locking him 
up in jail over and over again. You can- 
not cure the divorce evil by talking about 
it and by passing laws regarding it—for 
you do not get down to the root of the 
matter. By law you can punish, some- 
times, but you cannot prevent graft in 
politics or dishonesty in commercial prac- 
tice. We have tried ethical culture, va- 
rious rationalistic philosophies , and the 
enforcement of law. They have failed. 
The one thing left with which to remedy 
wrong doing and wrong thinking is re- 
ligion. If we can arouse the spirit of 
true and sincere religion among the men 
of this continent—so they will put it in 
actual practice—we have a sure cure for 
existing evils of whatever kind. 

Mr. Smith and his battalion of men 
have faith to believe that this can be ac- 
complished; and they are going ahead 
calmly, quietly, surely, undisturbed by a 
few mistaken critics who have ‘mpugned 
their motives—for we all know that these 
critics—assuming they are sincere— 
would never have spoken as they have 
spoken were they informed concerning 
the men and religicn forward move- 
ment. 

The success of the Men and Religion 
Forward Movement during its first three 
months has been far greater than was 
anticipated. The amount of publicity 
given to it by newspapers has been enor- 
mous everywhere, excepting in two or 
three of the largest cities in the coun- 
try, where campaigns will not be held 
until next April. But what level-headed 
laymen look for is results, and to prove 
that definite, positive results are being 
accomplished, a few statements may 
be picked up at random from reports 
made by different critics where eight-day 
campaigns have been held. It is impos- 
sible to tell within the compass of a brief 
article all that has been done, but an idea 
of some of the most important results 
ntay be obtained by glancing at the fol- 
lowing statements from six or eight 
cities chosen at random. 

South Bend, Ind.—Inter-church fed- 
eration organized, with working commit- 
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CHARLES STELZLE 
Dean of Team I 


tee of twenty-five. Six hundred men 
have signed agreements to put forth an 
honest effort to win one man to Christ 
and prepare him for church membership 
within a given time. Between fifty and 
sixty young men are enlisted in a study 
of the boy problem. Men’s Bible classes 
have been organized or enlarged in al- 
most every church, with almcst twice 
the attendance they had before the cam- 
paign. Religious atmosphere has been 
created in the city, one result being a 
conference of the State factory inspectors 
and employers of labor, which would not 
have been possible before the campaign. 
A committee of one hundred is carrying 
the work into the auxiliary cities as 
planned. 

Louisville, Ky.—The city profoundly 
moved by the eight-day compaign. Thou- 
sands of men attended Sunday meetings 
and hundreds confessed Christ. The 
message and the method heartily ap- 
proved by the churches, and a great cam- 
paign already inaugurated. 

Cedar Rapids, la.—Organization of 
Sunday school work and increased at- 
tendance everywhere since the eight-day 
campaign. 

Minneapolis, Minn. — Men’s Bible 
classes formed and increased church at- 
tendance. Active steps in bovs’ work 


REV. ROY B. GUILD 
Executive Secretary 





FRED B. SMITH 
Campaign Leader 


especially noticeable. One church or- 
ganized its men for community evan- 
gelistic work, and in two weeks fifty per- 
sons were definitely secured on profes- 
sion of faith and joined the church. An- 
other church reports that the number of 
men attending services has doubled since 
the campaign. So active are the laymen 
in reaching the community that one de- 
nomination has employed a secretary to 
direct evangelistic work for three 
months, and he is giving all his time to 
organizing neighborhood meetings, which 
are conducted by a large number of lay 
preachers. Ninety selected key-men have 
organized to assist the central committee 
on social service. On November 27 
a special committee of the City Council 
met to discuss a new dance-hall ordi- 
nance, inspired by new conditions here, 
and the Social Service Committee of the 
men and religion movement were pres- 
ent to urge several changes in the ordi- 
nance which they deem wise and neces- 
sary, after a thoro study of the existing 
law. 

Dallas, Tex—Labor Union Council 
and Ministerial Association exchanging 
delegates in order to promote better un- 
derstanding between these two bodies. 
Active steps taken to institute garbage 
collection, inspection of water and milk 
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and other civic duties. Remarkable 
unanimity on the part of all the pastors. 

Des Moines, la.—Inter-church council 
formed, every church brotherhood nam- 
ing two representatives to carry on the 
five lines of work in the man and re- 
ligion program, treating the city asa 
whole. Men volunteering for social ser- 
vice, community extension, boys’ work 
and the other lines laid down. Religious 
life of every church has been quickened, 
and men are much more willing to attend 
church services than ever before. Bible 
study classes organized, and a training 
institute for teachers and workers in all 
of the Sunday schools of the city already 
under way, with a faculty of fourteen in- 
structors, composed of the best authori- 
ties on the different phases of Bible 
study. Co-operating with this institute, 
training class for boys’ workers. Dele- 
gate sent from Des Moines to Chicago to 
study the municipal 'odging house, and 
upon his report the City Council at once 
appropriated $2,500 for the establishment 
of a municipal lodging house and em- 
ployment bureau in this city. Practical 
work in evangelism, community exten- 
sion and missions, already under way. So 
far from dying out, the interest in the 
movement is increasing every day. It is 
declared to be the most practical agency 
for furthering religious activities that has 
ever been introduced in the State. 

Columbus, Ohio.—Extraordinary  re- 
ligious awakening reported in every di- 
rection. Dr. Washington Gladden de- 
clared the Men and Religion Movement 
to have been a trumpet call to the derelict 
type of religion to arise and shake itself 
from the dust and move forward to the 
battle line. He adds that the message 
which the Christian men on the team of 
experts brought to Columbus was the 
most inspiring message to which he has 
ever listened; and concludes: “I never 
expected to live long enough to see the 
evangelical churches of America har- 
nessed to a project so rational and ade- 
quate as this one, nor to hear en a plat- 
form where Presbyterians, Methodists, 
Baptists, Congregationalists and Luther- 
ans were standing together, the kind of 
gospel preached to which I have been 
listening all this week.” 

Detroit, Mich—Twenty men’s Bible 
classes organized in Detroit as a result 
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of the movement. One delegate from 
each of ninety-three churches in this city 
pledged to meet with the social service 
committee weekly. Detroit is carrying 
the work into the auxiliary towns thru 
a paid team of experts, and the auxiliary 
towns are taking hold of the work in a 
remarkable way. At the very first con- 
servation meeting heid in Detroit there 
were 253 men present, representing sixty 
seven churches. Several Episcopal 
churches, which never before allowed . 
outside speakers to enter their pulpits, 
are now granting that privilege to speak- 
ers in the interests of the men and re- 
ligion movement, and these men of the 
Episcopal Church are showing a splendid 
enthusiasm. Evangelistic meetings are 
being held in auxiliary towns. 

That the underlying motives and prin- 
ciples of this great men and religion 
forward movement are understood thor- 
oly is indicated by the fact that words of 
hearty commendation concerning it were 
published in an article written by a lead- 
ing Roman Catholic in Connecticut, 
which appeared in the Hartford Courant 
of November 12. It is a coincidence that 
within two days of this publication on the 
Atlantic seaboard, the Jewish Tribune, 
of Portland, Ore., at the further end of 
the continent, printed an inspiring edi- 
torial which also gives words of generous 
praise for the motives underlying the 
movement. 

Up to the time the campaign opened in 
Minneapolis last September a total sub- 
scription of less than $80,000 had been 
secured in subscriptions. Since that time 
an additional sum aggregating about 
$20,000 has been subscribed, leaving still a 
deficiency in the budget of $25,000, which 
must be obtained in order to complete the 
original budget of $125,000 necessary to 
carry out this extraordinary undertaking 
In consequence the national treisury has 
been so drawn upon that the most rigid 
economies have been necessary. The 
largest single subscription received did 
not exceed $5,000. It is earnestly hoped 
that Christian men thruout the country 
may see the importance of at once in- 
vesting some of their surplus funds in 
this great effort. Subscriptions should 
be sent to James H. Post, Treasurer, 129 
Front street, New York City. 

New Yorx City. 














The Year in Finance and Trade 


BY FRANK D. ROOT 


[Mr. Root, a staff of 


me.a.ber of the 


tention to the general course of financial and industrial affairs. 
of American financial and commercial activity during the current year cannot, 
set forth within the limits of this brief article, 
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has for years devoted at- 
All the details of the record 
of course, be 


nor can there be any elaborate analysis 


His aim has been merely to touch upon the leading points in the record, and to direct atten- 
tion to a part of the statistical evidence which deserves to be considered.—EpITorR.] 


depression was followed by a res- 

toration of normal prosperity in 
the second half of 1909. In both years 
there were large additions to the market 
prices of securities. In 1910 there were 
considerable losses. 3ut crops were 
large, the record for iron output was 
broken, and the volume of railroad traffic 
was largely increased, altho an accom- 
panying growth of expenses permitted 
only a small increase of net earnings. 
In the latter part of the year business 
was affected to some extent by elections 
which seemed to foreshadow tariff re- 
duction. It is difficult to characterize 
fitly and briefly the course of trade and 
finance in the year now closing. Per- 
haps we may fairly call the year a wait- 
ing one. 

Business has been carried on with 
caution and under some restraint. But 
the volume of it has not been largely re- 
duced. Bank clearings have fallen below 
those of 1910 by only 3 per cent., and 
outside of New York they show an ad- 
dition of 1 per cent. Failure liabilities 
(for eleven months) have been $173,- 
400,000, against $184,700,000 in the cor- 
responding months of last year. The 
volume of railroad traffic has been nearly 
maintained. The profits of the steel in- 
dustry have fallen, but the output of pig 
iron will be not far from 23,500,000 tons, 
against I910’s exceptionally large prod- 


Se recovery, in 1908, from panic 


uct, which was a little more than 27,- 
000,000. The crop of cotton is the larg- 


est ever known. [But nearly all of the 
other crops have been reduced. In the 
second half of the year the effect of this 
reduction and of the attitude of the Gov 
ernment toward certain very large cor- 
porations was quite noticeable. The re 
straint and caution which have been 
mentioned were due partly to expecta 
tion of important political changes, in 
volving legislation affecting business in- 
terests, and to some uncertainty as to 


the extent of the proposed enforcement 
of the Anti-Trust law. 

One measure of the general condition 
of business is the course of prices in the 
market for securities. While there were 
large losses in this market during 1910. 
the present year has (up to the present 
time) seen more gains than losses. As 
a rule, however, the net changes have 
been small. There has been a partial 
recovery from the low figures which 
were reached in the downward move- 
ment which first attracted public atten- 
tion in August. In the following table, 
relating to a list of representative rail- 
road and industrial securities, are shown 
the gains of 1909, the losses of Ig10, and 
the net changes of the current year, up 
to the end of last week: 


MOVEMENT OF SECURITIES. 


Net Net Clos- Clos- ceenme 

change change ing, ing, in 
in in Dec.31, Dec.16, 1911, to 
1999. 1910. 1910. 1911. Dee. 16, 

Atchison .+23% —23 101 107 +6 
Balt. & O...+ 7% ss 10534 103144 — 1% 
Bklyn R. T..+12%4 — 75%4 77%2 + 2% 
Can. Pac....+ 4% +1974 19538 240% +452 
Ches. & O...+33% —11%4 80% 74% — 57 
St. Paul. + 7¥% —353%% 123 112% —10% 
N’thwestern .— 13% —40%4 141% 143% + 2% 
D’'l & Hud..+ 3% —195% 16536 16734 + 2% 


Gt. North’n..— 4% —20% 123% 129 + 5% 
sf eee 1.3034 —I2'% 144% 1561%4 +1134 
M. K. & T..+ 734 —184 31% 30 — 1% 
Mo. Pacific. .-+ 4% —24% 467% 30% — 7% 
N. Y. Cent..— 1% —13% 111% 107% — 4% 
No. Pacific..+ 2% —29%4 116% 119 + 2% 
Penna. + 4% — 8% 128% 123% — 5% 
Reading +28 —20% 15034 153% + 2% 
So. Pacific...4-17. —213%4 116% 113% — 3% 
Un. Pacific. .+20% —34% 170% 174% + 4% 
Amal. Cop...+ 6 —28% 615% 66% + 4% 
Am. C. & F.+22% —21% 5034 544+ 3% 
Am, phd + 3% —23% 38% 37 — 1% 
Am. Smelt. .+-20% —30% 73% 744 + % 
Am. Sugar.. 83% — 85% 114 115% + 1% 
Am. T. & T.+134 — % 140% 140% + % 
Anaconda ..+ 4 154 7% 3904+ 1% 
Nat. Lead...4+12 —35% 54% 544+ % 
Pr. St. Car. .+ 9% —21%4 30 33% + 3% 
Rep. I. & S..+20% —15% 30% 25% — 5% 
U. S. Steel .+373, —18% 721% 685% — 31% 
Ll. S: S. pf. .+12 - 83% 1165% 111% 53% 
W Union...+ 7%— 4% 72% 8% 4 aye 
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Steel common shares closed 18% 
above their lowest price of the year 
(50), and the extraordinary addition to 
the price of Canadian Pacific was due to 
an increase of dividend rate, to the re- 
jection of reciprocity and to the great 
prosperity of the company. Thruout the 
past year transactions in Reading, Union 
Pacific and Steel have usually been 
about three-fifths of all the business 


done on the New York Exchange. Two - 


of these stocks show a gain; the third a 
slight loss. 

At the beginning of the year, the 
situation was not an encouraging one. 
Trade was deprest. In the leather in- 
dustry many tanneries were closed. 
Manufacturers representing half the 
productive capacity of the cotton mills 
voted to reduce output. The Steel Cor- 
poration’s net earnings for the Decem- 
ber quarter were a little less than 
$26,000,000, altho those of the two quar- 
ters immediately preceding had been 
-$40,000,000 and $37,000,000. The stock 
market was stimulated a little by the 
news that the Harriman roads had de- 
cided to spend $75,000,000 for double- 
tracking and extensions. On Febru- 
ary 23 the long-awaited decision of the 
Interstate Commerce Commission in the 
rate cases, which forbade the projected 
increase of freight charges, was made 
known. It caused some surprise, be- 
cause many had expected that a part of 
the increase would be allowed, owing to 
the recent addition (by arbitration) of 
about $100,000,000 to the wages paid. 
The stock market, which had been very 
dull, broke sharply, with large sales, but 
support was speedily given. Some rea- 
soned that the commission’s argument 
and statistics, showing the soundness 
and wealth of our railroad system, 
would encourage investors at home and 
abroad. 

The companies decided to economize. 
The New York Central reduced its divi- 
dend rate, and similar action was taken 
by the Boston & Maine a few weeks 
later. Both companies asserted they had 
been led to do this because their net 
earnings were reduced by the higher 
wages. In April, trade was still dull. 
Tariff reduction bills were about to be 
passed in the House, On the Stock Ex- 
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change in that month only 5,369,000 
shares were sold. The total for the first 
four months of the year was only 
32,804,000, against 59,500,000 in the cor- 
responding months of 1910. Net earn- 
ings of the Steel Corporation for the 
March quarter were only $23,500,000. 
It was said that the railroads, which 
usually had taken nearly one-third of 
the company’s output, were buying only 
8 per cent. of it. Below are shown the 
quarterly earnings since 1908: 


1909. 1910. 1gII. 
First .... $22,921,268 $37,616,876 $23,519,203 
Second .. 29,340,491 40,170,960 28,108,52¢ 
Third .... 38,246,007 37,365,187 20,522,725 
Fourth .. 40,982,746 25,990,978 ae 





$131,491,412 $141,144,001 Pata 

There was a steady decline of pig-iron 
output in 1910, from 2,608,605 tons in 
January, to 1,777,817 in December. In 
January of the present year the quantity 
produced was even less than in Decem- 
ber, but some improvement followed. 
For the last four or five months of the 


year the average has been about 
2,000,000 tons. The record is given 
below : 
PIG IRON, TONS. 
cna bata heads s ae eaves. seme 22,992,380 
ak eh hia bcd he bak sie bow ae 25,307,191 
RE be 2otaet na Macias da Genin iutinoor anes 25,781,361 
PE it tawiatee ts ho warts tinuoxa watcateons 15,936,018 
ME SnudyGs wie Series 6 “uakde ban 25,795,471! 
SS eet ca tec owes cuca eamaci Lh 27,208,545 
I91I— 

NI 05 oi Ss 8 shee he Hone 1,750,326 
RN si et ce ica ae lh ae 1,794,500 
Ns a eg wid a ear st catches 2,171,111 
SO Ea errr etna tt 2,065,886 
MRS Goth coc aiat caeves eee un eee 1,893,456 
Mick vin ghnawata se obae = eee 1,787,566 
Mire cuntesnccatas covacee ee aeens 1,793,068 
| Fe Eee Deere oie 1,926,637 
IED oie daebed. xecrecascks 1,977,102 
Ss ca eivceinas:, Maadadiocs whe win 2.102,147 
WN isd oie sop eusrsacxeestes 1,990,433 
PY MII i. ca oon te cana eee 21,270,241 


In May were made known the memo- 
rable decisions of the Supreme Court in 
the Standard Oil and Tobacco Trust 
cases, with the accompanying opinions 
concerning the application of the “rule — 
of reason.” The effect of these upon 


business and securities was favor»ble. 














THE YEAR IN FINANCE AND TRADE 


Northwestern railway stocks advanced 
in price upon the news that the Hiil 
roads were to issue $600,000,000 of 
bonds. But the Republic Iron and Steel 
Company gave notice that it had cut 
prices and would fight for orders, and 
the testimony of the late John W. Gates 
and others before the Stanley Committee 
foreshadowed much disturbance. In 
June the Government lost the suit by 
which it sought to compel the Union Pa- 
cific to divest itself of its holdings of 
stock in other transcontinental roads. 
The sale of $50,000,000 Panama Cana! 
3 per cent. bonds was regarded with 
much satisfaction, as these were the first 
bonds in many years to be offered with- 
out the privilege that they might be used 
by banks as security for issues of circu- 
lating notes. The popular investment 
demand was tested. Subscriptions were 
for more than three times the amount 
offered, and awards were made at an 
average price of 102.50, which yields an 
income rate of 2.905. The price was 
better than that which similar securities 
of England, Germany or France com- 
manded in the market. 

In June, crop reports began to de- 
mand attention. The prospect was ex- 
cellent. There was promise of a great 
vield of cotton, and a wheat crop of 
764,000,000 bushels was indicated. Cot- 
ton continued to do well, but in July the 
cereals were hurt by heat and drought. 
In that month the price of cotton, which 
had been above 16 cents, fell below 13. 
In later months it was still falling. Cot- 
ton was sold at 10% cents in September 
and below Io cents in October. As gin- 
ning reports showed that all records of 
production had been broken, the price 
was reduced, until at the close of the 
year it was in the neighborhood of 9 
cents. At a conference, in August, of 
the Senators and Representatives of 
seven cotton States, the growers were 
advised to hold their output for 13 cents. 
At a later meeting of Governors and 
others, they were urged to reduce the 
cotton acreage by 25 per cent., and the 
construction of large warehouses by 
States or by growers’ organizations was 
considered. The following table shows 
the latest official estimates of the quanti 
ties harvested this year, with the final 
reports for I9I0: 
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Igit. 1910. 
are 2;776,301,000 3,125,713,000 
Spring wheat ...... 200,367,000 231,390,000 
Winter wheat ...... 455,149,000 464,044,000 
Total wheat ....... 655,516,000 695,443,000 
ices Stk 873,641,000 1,126,705,000 
Se eee 145,951,000 162,227,000 

Ria Diy 6 sine oma 30,677,000 33,039,000 
Buckwheat ........ 17,051,000 17,239,000 
eee 21,692,000 14,116,000 
: 7 eee 22,582,000 24,510,000 
are 281,735,000 338,811,000 
ee eee 46,969,000 60,978,000 
Tobacco, Ibs. ...... 700,663,000 984,349,000 
Cotton, bales ...... 14,885,000 11,041,563 


It will be seen that there are losses of 
350,000,000 bushels of corn, 40,000,000 
bushels of wheat, and 250,000,000 bush- 
els of oats. There is only three-quar- 
ters of a crop of hay, the potato crop 
shortage exceeds 50,090,000 bushels, and 
more than one-quarter of the tobacco 
crop has been cut off. 

The crop losses affected trading on the 
Exchanges, where a pronounced decline 
of prices began to be noticed in August. 
On the New York Exchange the extreme 
dulness of July was followed bv great 
activity. Declines in the railway field 
were promoted by the Commission’s de- 
cision in the Spokane or intermountain 
rate case, enforcement of which the Com. 
merce Court afterward prevented by an 
injunction. Foreign quarrels also began 
to affect our securities market. In July 
only 5,476,000 shares were sold on the 
New York Stock Exchange, but the 
number in August was almost 15,000,- 
000. Below are shown the sales of 
shares and bonds for tg11, and the five 
years immediately preceding: 

STOCK EXCHANGE TRANSACTIONS. 





Shares, Bonds, 
number. par value. 
1906 ..............284,208,010 $67 4,452,850 
ORES ete 196,438,824 526,170,450 
NE wads aaniwes car 197,206,346 1,082,161,120 
IES o5.0 ba ewek ors 214,632,104 1,317,291,000 
1910 ..++e++- 164,150,061 634,722,852 
I9Q1I— 
er 10,416,526 91,504,000 
oe 10,194,217 73,739,000 
March ate aye tik ths 6,823,868 65,121,000 
April 5,369,350 55,466,000 
BN, dis au Cider asks 11,115,578 91,765,000 
June . 10,508,400 89,595,500 
July cocserses SSD. 60,855,500 
August ....... ,... 14,904,533 48,031,000 
September ......... 17,395,957 62,819,000 
i eee 10,936,901 73,202,400 
November ......... 14,919,486 87,417,700 
“leven months ....118,151,375 $799,596,600 
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In September the business world was 
excited by Mr. Taft’s speeches, which at 
first seemed to indicate that all incorpo- 
rated combinations were to be prose- 
cuted, in order that competition among 
the united parts might be restored. An 
unfavorable impression was made by the 
publication, on the 23d, of a long inter- 
view with Attorney General Wicker- 
sham, who said, it was alleged, that the 
Steel Corporation existed unlawfully and 
that he had made a list of “about one 
hundred” other companies that ought to 
be dissolved. The correctness of nearly 
all the interview he afterward admitted, 
but denied that he had said that the Steel 
Corporation existed and did business in 
violation of the Sherman act. A few 
weeks later it became known, however, 
that for at least two or three months at- 
torneys employed by him had been pre- 
paring a case against the Steel Corpora- 
tion. Share prices fell because of his in- 
terview and of reports that the Corpora- 
tion was negotiating for terms involving 
its dissolution. Steel common, which 
had been quoted above 80 in February, 
was sold below 52. On the 26th, J. Pier- 
pont Morgan and other directors of the 
Corporation published a statement deny- 
ing the reports above mentioned. This 
caused an upward reaction in the market. 
In the last week of September nearly 
7,000,000 shares were sold on the New 
York Exchange. 

A few weeks later, on October 26, the 
Government brought suit against the cor- 
poration, which, on the same day, had 
decided to cancel its lease of the Great 
Northern’s ore deposits. Following the 
announcement of this suit there was 
again great activity in the securities mar- 
ket, where the price of Steel common 
shares declined to 50. There was some 
recovery in November, due partly to the 
attitude of the Government and of the 
Circuit Court toward the Tobacco Trust’s 
reorganization plan. This plan, which 
independent tobacco manufacturers de- 
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nounced, was accepted by the court and 
had been supported by Mr. Wickersham, 
altho he had proposed certain restrictions 
to be added. These the court rejected. 
The Commerce Court interfered by in- 
junction to prevent enforcement of the 
Interstate Commerce Commission’s de- 
cision and order in the Spokane rate 
case, asserting that the commission had 
exceeded its authority. Mr. Roosevelt 
exprest, indirectly, his disapproval of the 
prosecution of the Steel Corporation, and 
remarked that the Tobacco Trust reor- 
ganization plan, which the Government 
had supported, provided merely for a 
“change of clothes.” ‘These incidents, 
with an increase of the Atlantic Coast 
Line’s dividend, were regarded with sat- 
isfaction by some corporation interests, 
and they tended to support the securities. 
market, which did not appear to be af- 
iected by the month’s elections, altho 
these showed notable Socialist gains. At 
the annual convention of the Bankers’ 
Association, the Aldrich plan for cur- 
rency reform was approved, only one 
member dissenting. But action upon 
this question during the present session 
of Congress is not expected. 

Thruout the year the interest rate at 
New York for loans on call was remark- 
ably low, rising above 2% per cent. only 
in the first week of January and for a 
few days in November and December. 
Large sums of American money were 
loaned in Germany and elsewhere in 
Europe, and $13,000,000 of Prussian 
treasury notes were sold here. Exports 
were larger than ever before. For the 
fiscal year ending with June they were 
$2,048,691 ,392, and the total for the cal- 
endar year will also exceed $2,000,000,- 
coo. Trade reports for December show 
some increase of confidence and activity. 
But a Presidential campaign is at hand. 
and it may reasonably be expected that 
for some time to come business generally 
will be conducted with caution. 


New York City. 

















The Canadian Pacific as an Empire- 
Builder 


BY H. M. 


P. ECKARDT 


{In THe iNDEPENDENT of December 23, 1909, we printed an article by Mr. Eckhardt on 


the Canadian system of branch banks. 


We have now asked him to tell our readers of the 
wonderful development of the Canadian Pacific Railway. 


The successful management of this 


company and the important place it holds in the Canadian business and political world makes 


its history one of particular importance. 
system” and other finarcial works.—EpirTor. } 


T has been remarked that the Cana- 
dian Pacific Railway is in part in- 
debted for its princely endowment 

to the virulence of its enemies. The 
company was born in a political turmoil. 
The Province of British Columbia, far 
away on the Pacific Coast, had been 
promised railway connection with On- 
tario and Quebec. The immense ex- 
panse of intervening territory was almost 
uninhabited by white men; it was be- 
lieved to be cold, desolate and forbid- 
ding. At this time Canada’s public 
treasury was by no means in an opulent 
condition. The Liberal Government of 
Alexander Mackenzie, however, had 
made a start at the gigantic task. The 
attempt ended in failure; and the Pacific 
scandal, as it was called, drove the Lib- 
erals from office. John A. Macdonald 
came into power in 1878 at the head of 
the Conservatives, and shortly after- 
ward the construction of the C. P. R. 
was well under way, the financial end of 
the enterprise being in charge of George 
Stephen, Donald A. Smith and R. B. 
Angus. 

The Macdonald Government allied it- 
self closely with the C. P. R. magnates, 
and as they naturally gave their support 
to the Conservatives, the railroad was 
classed by the public as a Tory organi- 
zation. Under these circumstances it 
was not surprising that the Liberals 
were vehement in opposition. They con- 
demned the scheme unsparingly, declar- 
ing that it would never pay expenses. 
Their predictions of ruin and disaster 
and the pessimistic attitude of influential 
parties in England no doubt led the 
Canadian Government to grant a larger 
aid to the enterprise in order to increase 
the chances of ultimate success. The 


Mr. Eckardt is the author of “A Rational Banking 


company was incorporated in 1881. Its 
endowment consisted of 25,000,000 acres 
of land in Western Canada and $25,000,- 
000 cash. It was also presented with 
some 700 miles of railway which the 
Government had constructed at a cost of 
$35,000,000. The railway mileage taken 
over represented less than one-fourth of 
the amount necessary to connect Mon- 
treal and Vancouver. The cash subsidy 
of $25,000,000 represented considerably 
more than a cash subsidy of that amount 
would represent to-day, for thirty years 
ago a dollar in cash had a much larger 
purchasing power. With reference to 
the land grant, it can safely be said that, 
when the company was formed in 1881, 
few realized its value. 

At incorporation the capital was fixed 
at $5,000,000, fully paid, at par. A year 
later, in 1882, the shareholders contrib- 
uted a further sum of $5,000,000 in cash 
and received for it $20,000,000 par value 
in new stock. Toward the close of the 
same year $40,000,000 additional stock 
was sold at an average of about 52. Ex- 
treme difficulty was encountered in 
financing the road to completion. At 
critical stages the men responsible for 
that duty were obliged to pledge their 
private resources almost to the last 
dollar to procure funds. But no matter 
how dark the outlook was, they never 
faltered. They pressed the work ahead, 
and on November 7, 1885, they had the 
satisfaction of knowing that the last 
spike was driven. It is interesting to 
note that the chief promoters of the 
Canadian Pacific derived a large part of 
the funds which they embarked so cour- 
ageously in it from a series of transac- 
tions undertaken by them in conjunction 
with James J. Hill, of St. Paul, and 
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John S. Kennedy, of New York. These 
transactions ultimately led to the forma- 
tion of Mr. Hill’s Great Northern sys- 
tem. 

I have remarked that the C. P. R. was 
regarded in its early years as a Tory 
organization. As a matter of fact, it is 
still spoken of as being on the Conserva- 


_ tive side in politics. But in its develop- 


ment the company has been rapidly as- 
suming a national character which must 
make it entirely independent of both 
political parties. When, in 1896, the 
Liberals came into power at Ottawa, the 
C. P. R. co-operated heartily with Sir 
Wilfrid Laurier’s Government in for- 
warding Canada’s interests, and the 
Government showed no disposition to 
lay a heavy hand on the company or to 
treat it unfairly. There are various 
reasons why it seems inevitable that this 
great railway company will endeavor in 
the future to keep itself clear of the 
charge of political partisanship. In the 
first place it has a cosmopolitan body of 
stockholders. The owners of its $180,- 
000,000 of common stock are scattered 
over the world. A great many Cana- 
dians hold small lots for permanent in- 
vestments. Wherever you go in the Do- 
minion you may meet these little holders 
of C. P. R. The stock is regarded as 
typifying the national development and 
the promise of the future. Then Eng- 
land has large holdings, and the English 
are usually ready to buy more when the 
stock is offered at concessions, as the 
Wall Street bears have found to their 
cost. German and Dutch names and ad- 
dresses figure extensively in the stock 
ledgers. And a respectable portion of 
the capital is held in the United States. 
The cosmopolitan nature of its propri- 
etorship constitutes one reason why the 
C. P. R. cannot .properly be either Con- 
servative or Liberal. And the vast plans 
and projects which the company has 
undertaken are of such a nature as to 
make partisanship impossible. 

The C. P. R. is doing in Canada a 
great deal.of work which in other coun- 
tries is done by the Government itself. 
The company spends money freely to 
promote immigration to the Dominion. 
Its work in reclaiming arid lands by 
means of irrigation constitutes a public 
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service of the greatest value. And from 
its very beginning the C. P. R. has bent 
its best efforts toward building up great 
industries in the territory served by it. 
By means of the low rates it quoted and 
the special facilities it supplied, the 
cattle-ranching industry, for which the 
Province of Alberta was famous in its 
early days, was promoted and developed. 
The Canadian flour-milling industry 
owes much of its importance to the en- 
couragement given by the C. P. R. And 
its fostering hand has aided other im- 
portant industries to reach positions of 
wealth and consequence. 

The Canadian Pacific organization in 
London seconds the efforts of the Gov- 
ernment’s immigration bureau in pro- 
moting the movement of good settlers to 
the Dominion. Each year the C. P. R. 
brings the Eastern farm laborers in tens 
of thousands west as far as Moose Jaw 
at the rate of $18 the round trip, in 
order to facilitate the harvesting of the 
Western crops. A few years ago the 
City of Winnipeg decided to install an 
expensive plant to improve the quality 
of its water supply. The C. P. R. do- 
nated $200,000 toward the cost. In 
short, the plans and projects of the com- 
pany are imperial in their scope. Its 
councils are directed with wise and far- 
seeing statesmanship. With reference 
to the policies pursued by some of the 
great railway corporations in the United 
States, it has been said that they went 
too directly and too roughly after their 
profits. What they could legally take 
they grasped and held, regardless of 
what the public might think. Those 
methods have never formed a part of 
the C. P. R. policy. The rulers of the 
big Canadian system have always had 
their eyes on the more or less distant 
future. They have been wise enough to 
see that the interests of the railway and 
of the Dominion were in many respects 
identical, and that when the company 
expended its money in advertising the 
Dominion and in _ inducing settlers to 
take up land in Canada it was ensuring 
increased traffic for itself in the years to 
come. The C. P. R. has been casting 
bread upon the waters for years. And 
now the returns are coming in. These 
returns are infinitely more satisfactory 
for the shareholders than they would 


CANADIAN 


‘the net earnings, $3,225,217. In 
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have been had the company endeavored 
to despoil its shippers and the country. 
Before proceeding to discuss the more 
important projects of the company it 
will be worth while to mention a few 


things which illustrate strikingly the 
progress it has made and its great 


wealth. First, as regards its traffic, in 
i886 the gross earnings were $8,368,493, 
191] 
the figures were: Gross, $104,167,808 ; 
net, $36,699,830. In i911 the gross 
earnings crossed the $100,000,000 mark 
for the first time. Included in the 
total are the earnings from the ocean, 
lake and river steamships owned by the 
company; from the C. RP. R. hotels at 
Quebec, Montreal, Winnipeg and other 
cities; from the C. P. R. telegraph sys- 
tem; from the parlor and sleeping cars. 
It should be mentioned that the share- 
holders also derive the whole profit from 
the express business of the road. Re- 
ferring to these matters a leading daily 
in New York City said a few years ago, 
“All the hotels, express companies, and 
vending privileges that on railroads of 
the United States have been partitioned 
among grafters in the boards of direc- 
tors are owned by the stockholders of 
the Canadian Pacific.” These auxiliary 
sources of income are developing rapidly 
and steadily. The steamship fleet now 
numbers sixty-seven vessels. The chief 
function of this department is to supple- 
ment the facilities of the railway proper 
and to feed it with freights from abroad. 
Every ton of European freight which 
the C. P. R. steamships secure in China 
and Japan means a haul of 3,000 miles 
over the railway. The company can 
quote such rates as it pleases for the 
several stages of the journey between 
Asia and Europe. There are no vexa- 
tious long and short haul enactments to 
prevent its development of this lucrative 
foreign business. The Dominion Gov- 
ernment takes the view that it is bene- 
ficial for Canada to have this Oriental 
trade pass thru the country. Diversion 
of the Oriental transportation business 
from the United States railways means 
the acquisition of extensive terminal 
facilities by such ports as Vancouver 
and Montreal, the expenditure of mil- 
lions of dollars in wages to Canadian 
workmen, and the payment of better 
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THE WINDSOR STREET STATION OF THE CANADIAN PACIFIC RAILWAY AT MONTREAL 


dividends to the little and big stockhold- 
ers of the C..P. R. 

Then in 1886 the mileage controlled 
by the C. P. R. amounted to 4,315 miles. 
In 1911, including the Minneapolis, St. 
Paul & Sault Ste. Marie and the Duluth 
South Shore and Atlantic, it was 16,137 
miles. - In 1886 the locomotives num- 
bered 336 as against 1,637 in 1911; there 
were 7,835 freight cars in 1886 and 52,- 
602 in 1911. The company had no 
steamships at all in 1886 while its fleet 
in I9II consists of 67 vessels. One of 
the impressive facts in connection with 
the company’s growth is the steady de- 
velopment of its mileage. The C. P. R. 
management appears to be utterly con- 
temptuous of trade depressions, mone- 
tary stringencies and panics. In press- 
ing forward the construction of new 
branch lines it never flags or hesitates. 
At no time in the last six years has it 
had less than 400 miles under construc- 
tion and in most of the years since 1905 
the mileage under construction has ap- 
proached close to 1,000 miles. The aver- 
age yearly addition to its mileage proper 
is 380 miles. In the last two years the 
additions have been above the average 
for the six years. Thus in 1910 the 
addition was 460 miles and in 1911 753 
miles. This yearly construction work 
performed by the Canadian Pacific helps 


materially to keep business in Western 
Canada in good condition. 

Much attention has been given latterly 
to the company’s land. The steady in- 
crease in the value of this asset has min- 
istered importantly to the prosperity of 
the stockholders. According to the last 
balance sheet the company had on June 
30, 1911, 7,061,184 acres of land in 
Manitoba, Saskatchewan, and Alberta, 
and 4,427,811 acres in British Columbia. 
In addition to the original grant from 
the Government the company has ac- 
quired lands thru purchasing other rail- 
ways which possessed land grants. The 
interesting feature about these lands is 
their steady rise in value. In 1905 the 
sales were 509,386 acres at an average 
of $4.80 per acre. In 1909 the sales of 
these same lands were 306,083 acres at 
an average of $10.96. .In Igio the in- 
rush of settlers from the United States 
and Great Britain served to increase the 
demand for the C. P. R. lands and 829,- 
609 acres of the unimproved lands sold 
at $12.78 per acre along with 145,421 
acres of irrigated lands at $26.59 per 
acre. And, finally, in 1911 the sales of 
unimproved land were 631,777 acres at 
the average of $14.11; and of irrigated 
lands 19,097 acres were sold at the very 
satisfactory average of $33.63 per acre. 
This progressive rise in value is most 
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impressive. Every year without excep- 
tion shows an increase and in some 
years the increase is considerable. It is 


to be remembered, too, that when the 
company sells a parcel of land to a good 
farmer-settler it is just beginning its 
profitable relations with him. For he 
will in ail probability be a heavy shipper 
of grain outward over its lines in future 
years, and he will occasion the shipment 
of much merchandise inward as well. So 
it is not to be wondered at that the 
stockholders and the investing public 
in general attach the greatest import- 
ance to the land asset. A consideration 
of the wonderful increase in value dur- 
ing the past twenty years naturally dis- 
poses them to accept as reasonable the 
predictions sometimes made by _inter- 
ested Wall Street bulls to the effect that 
the stock will eventually sell at figures 
much higher than those now quoted. 
Apart altogether from the farm lands 
in the three prairie Provinces are the 
four m‘llion odd acres in British Colum- 
bia. These include some tracts rich in 
- minerals. Under any circumstances they 
will in time be developed so as to yield 
good profits to the shareholders. The 
realization of those profits would be has- 
tened by a removal of the impediments 
now standing in the way of trade be- 
tween the United States and Canada. 
The farseeing statesmanship of the 
Canadian Pacific is nowhere more clearly 
exemplified than in its great irrigation 
projects and in its efforts to stimulate 
immigration to the Dominion. The irri- 
gation works are at present commanding 
a large amount of attention. Up to the 
end of June, 1905, the expenditures on 
irrigation are given as $796,695. In the 
succeeding year $748,270 were expended 
for the same purpose. Then in the two 
years 1907 and 1908 a further sum of 
$585,351 was devoted to this improve- 
ment work. By the end of June, 1909, 
this stage of the irrigation work was 
practically completed. The further ex- 
penditure of $719,514 in that year 
brought the total to- $2,849,830. This 
sum sufficed to irrigate about 350,000 
acres, being the irrigable portion of the 
Western Block of the arid lands in the 
Province of Alberta belonging to the 
company. These lands were formerly 
considered to be of little or no yalue; 
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they were, of course, unsalable. . By 
this expenditure of less than three mil- 
lions the company was able to sell a little 
more than one-third of the block for 
more than $9,000,000. The Western 
Block of arid lands contained approxi-- 
mately 995,000 acres, of which 642,000 
acres are declared to be non-irrigable. 
There are two other blocks—the Cen- 
tral and the Eastern—each containing 
approximately 1,000,000 acres. The 
Eastern Block was next attacked and 
the work of irrigating that is actively 
progressing. In coming before the 
stockholders at the annual meeting in 
1910 the executive asked for and secured 
an appropriation of $8,500,000 for pro- 
viding water for the 1,100,000 acres 
comprised in this block. The work is 
estimated to take three years. It is a 
more difficult-and more expensive propo- 
sition than the irrigation of the West- 
ern Block proved to be. Up to the end 
of June, 1911, something over $2,000,- 
000 had been expended on this second 
stage of the irrigation project. In all, 
from the beginning, the outlay for irri- 
gation amounted to $5,018,953. Not a 
dollar of these expenditures, past and 
prospective, will be represented. by in- 
creased capitalization. Neither bonds 
nor stock will be created against them. 
The whole amount required will be 
taken from the accumulated surplus de- 
rived from land sales. There is no 
doubt that eventually the stockholders 
will reap a rich return for the investmen' 
of their funds in this work of national 
development. The whole enterprise rep- 
resents constructive statesmanship of the 
highest order. 

The illustration represents the great 
dam at the Horseshoe Bend of the Bow 
River, near Bassano. This structure is 
almost finished. The irrigation policy 
fits in with another phase of the C. P. 
R.’s ‘mperialism. It is using the lands 
as a means of providing a counterpoise 
to the masses of American farmers now 
establishing themselves in the Provinces 
of Alberta and Saskatchewan. Altho 
the majority of the farmers from the 
Western States are disposed to accept 
the responsibilities of citizenship under 
the British flag, there is no doubt that 
political stability is better ensured when 
the American settlers are matched with 
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a body of sturdy farmers from England 
and Scotland equal or nearly equal to 
them in numbers. This development the 
Canadian Pacific is striving to bring to 
pass with every prospect of success. 
The tenant farmers of England and 
Scotland have the first call on the irri- 
gated lands. These farmers are the 
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sritish farmer thru taking one of the 
C. P. R.’s ready-made farms in the Irri- 
gation Belt were so convincingly set 
forth that the company had thousands 
of applications in excess of the number 
it could provide for. The men it is put- 
ting on the irrigated farms are the pick 
of the farmers in the British Isles. They 
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very best that Britain has in the agri- 
cultural line. Conditions at home have 
been such as to preclude the hope of 
acquiring the ownership of the land they 
work. The C. P. R. agents in England 
dilate upon this fact from year end to 
year end. ‘“‘Why be a tenant for life?” 
they say, appealing to the land hunger 
latent in most masculine breasts. “Go 
to Canada, own your big farm and get 
rich in eight or ten years.” Then they 
proceed to explain how easy is the road, 
how complete are the arrangements 
which the company has made for their 
benefit. The advantages accruing to the 
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BASSANO, ALBERT.\ 

are married men in good health with 
good-sized families. The ready-made 
farms are at the disposal of men of this 
class possessing from $1,000 to $3,000 
ready cash. The company breaks and 
sows the land, erects a house and barn, 
builds the fences. The cost of this work 
is added to the sale price of the farm. 
The British farmer pays down one-tenth 
of the price; the balance is payable in 
nine equal annual instalments with in- 
terest at 6 per cent. per annum. Also 
the company provides competent men to 
explain and assist in the working of the 
irrigation ditches. At central points it 
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establishes demonstration farms de- 
signed to teach the new-comers what the 
land will do and how it is to be treated. 
Everything it can do to ensure that the 
land will be worked scientifically and 
profitably it does. The direct aim of the 
railway company in prosecuting this 
work is to benefit its stockholders. But 
any one can see that in thus looking after 
the interests of its proprietors it is pro- 
moting the welfare of the Dominion and 
of the British Empire in a most impor- 
tant degree. It is assisting manfully to 
provide Canada with what she stands 
most in need of—population. It is rap- 
idly transforming a desert into land that 
is capable of bearing the richest crops. 
It is ministering to the Dominion’s polit- 
ical stability thru helping to maintain an 
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equilibrium between the races. By 
means of its great steamship fleets, ply- 
ing on various oceans, it is bringing to 
Canada a steadily increasing portion of 
the world’s transportation business. The 
constant manifestation by the road’s ex- 
ecutive of a public spirit has done much 
to earn for the company the good will of 
the people. In these days of general 
hostility to great corporations that is 
something the management is entitled to 
be proud of. And finally, the able and 
honest administrat‘on of the railway’s 
affairs in the interest of the whole body 
of the proprietors has served to earn for 
the management the respect of the whole 
financial community on both sides of the 
Atlantic. 


Saranac Lake, N. Y. 


Holy Dawn of Holy Year 


A Christmas Carol 


BY HARRIET McEWEN KIMBALL 


Hoty dawn of holy year ? 


When God drew to us so near, 

In the Virgin’s Child revealed 

To the eyes by faith unsealed ; 

Child whose outstretched arms express 
Love that longs to save and bless! 


Let thy joy a semblance take 
Of His love for Jesus’ sake! 

Let the poor thy bounty share, 
And the helpless feel thy care: 


Greet thy friends with gifts since 


He 


Came the Gift supreme to be! 


Then thy best as tribute bring 
To the altar of thy King, 
Where in ceaseless mystery 
He repeats that Gift to thee, 
And the life He would bestow 
Yields its constant overflow! 


PortsmoutH, N. H. 
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BY LOUISE DUNHAM GOLDSBERRY 


ERE were thirteen 
girls in our class. 
The Seniors were 
ladies, very haughty 
ladies, who wore 
trains and walked 
the college corridors 
as tho born to rule 
the world. When 
they were Juniors 
they were abominable. Not so aw- 
fully abominable, really; but as we 
were then Sophomores—and the gulf 
between a Sophomore and a Junior is 
bottomless, and bridgeless, and briny 
with wanton insults, and cumbered with 
derelicts of references to “little girls” 
and “short dresses” and “pigtails” and 
so forth, and as hating a Junior is a time- 
honored perquisite of a Sophomore—- 
we lived up io tradition nobly. We 
had heard that our Adored President 
had said (in an unguarded moment of 
utter truthfulness) that we were ‘the 
brightest class he had ever had in all his 
career as A College President. We 
knew we were different. (1) We did 
not like boys. (2) One of us had a doll 
in the bottom of her trunk and that doll 
was the best-loved girl in college. (3) 
We all de-s-p-i-s-e-d Algebra. (4) We 
all intended to make The World better 
and to do Great Deeds. 

So, naturally, being Sophomores a 
whole year was a very Bitter Dose. And 
Geometry was worse than Algebra! 

Not a Junior wore curls. Or pigtails. 

We did. ; 

Next year, not a Senior but wore 
trains. And coiffures. 

We didn’t. 

We still wore pigtails and curls and 
shoe-top dresses, and our Adored Presi- 
dent publicly referred to us as “Little 
Girls,” the night of our Junior Party. 
The haughty Seniors were our guests 
and they were fearfully elegant, and 
we all wore white Swiss dresses, low 
neck and short sleeves, and wide ribbon 
sashes, and we did look disgustingly 
youthful. But awfully pretty. 

Anyway, Kate Nash, the very long- 
est long-trained Senior of them all, 
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always said “ick” for ‘‘ich” in the Ger- 
man class; and while we were too well- 
bred to allude to it openly, we always 
read it slowly and distinctly, hoping she 
might absorb the pronunciation from the 
atmosphere. 

She had her German with us. 

We tried to improve her. 

Trigonometry came with Junior stud- 
ies. 

Logarithms, we discovered, have a 
saddening effect upon the joyous dispo- 
sition. 

We sent the doll to an Orphan Asy- 
lum. 

Two of us and I—Patty, Polly and 


- Peggy—the college called “the Sweet 


Ps.” Being devoted chums, it seemed 
quite natural for us to be alliterative. 
3ut when the gentlemen began calling 
us that, we thought it not quite right. 
That is, Mr. Shorty Jones and Mr. 
Vance and Mr. Alphabetical Smith once 
sent us a box of pinky-white sweet peas 
and addressed the box to “The Sweet 
Ps,” and the negro doorboy came to the 
study hall and said, “The Miss Sweet 
Ps’es is wanted in the parlor.” 

And a Senior said quite loud, “Don’t 
you think they look more like poppies 
this minute?” 

It was Kate Nash said that. And | 
smiled sweetly over my shoulder at her 
as I walked out and said, “‘Jck do.” 

Mr. Shorty Jones was seventeen; Mr. 
Alphabetical Smith (he had three front 
initials) was quite old; he was twenty 
the day we had our Junior Party, and 
he thanked us solemnly for the honor 
we had shown him in giving him a 
birthday party. 

The very idea! 

Mr. Slimmy Vance’ was seventeen. 

And Mac was eighteen. 

And Mac—well, Patty wanted him 
and Polly claimed him and I—owned 
him! Mine. I'd let the girls have every 
one of my cousins (and I had eight per- 
fectly dear Boy cousins), and have all 
the class Brothers, but somehow I never 
felt in a divisible mood about Mac. 
Polly told me I was simply greedy to 
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take the very pick of all the gentlemen, 
and Patty told me she knew he’d find 
her eyes far more beautiful than my 
eyes if he would only /Jook at them. 
Didn’t her own Father tell her they were 
“nicest eyes in the world” and didn’t I 
suppose her Father knew? 

I said: “In his world, of course; but 
Mac owns a world all his own, and Mac 
says my eyes are the ‘sweetest eyes in 
the world.’ ” 

So Patty kissed me and sighed, “It’s 
such a pity he isn’t twins.” 

Our College has two Literary Soci- 
eties. In ours, each member as proposed 
stops just over the threshold of the Soci- 
ety Room, and is initiated. It’s just 
some very foolish questions, but when 
Patty first came to school she did not at 
all approve of the questions. 

There she stood; just inside the door- 
sill. A perfectly darling girl. 

Said the Society President : 

“What is your ancestral pedigree?” 

Patty stared. 

Said the Society President : 

“Who was your Grandmother ?” 

Patty gasped. 

Said the Society President : 

“Who is your Father ?” 

Said Patty, in a voice of deadly sar- 
casm: 

“IT have every reason to believe my 
ancestors were merely human beings; 
weren't yours? My Great Grandmother 
was a Washerwoman who had a coronet 
on her three silver spoons and called 
herself the daughter of Irish Kings; my 
Grandfather left me a million dollars 
when he died; my Father is one of the 
‘Sons of God’ who married one of the 
‘daughters of men.’ And my mother is 
an angel.” 

The Society President walked over to 
Patty and shook hands. “You're a brick,” 
said she. 7 

“Fine—5 cents due the slang box,” 
sung out the Mentor (We call her the 
“manners-mender’’ ). 

The Society President walked back to 
her seat. And hunted her pocket. 

“Well,” she said, “it was worth every 


cent of it. Will somebody please lend 
me a nickel?” 
I left my chair to go and hug 


Patty, and Polly followed, and we fin- 
ished the Program that time with a gay 
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little dance. Nobody felt like listening 
to essays and a debate on “Whether a 
Girl Ought to Marry or Remain an Old 
Maid from Graduation On and Devote 
Herself to Improving the World.” 

While I did not like the name “Cor- 
nelia,’ and I always thought she ought 
to have been ashamed to have only two 
sons to exhibit, | thought it beautiful to 
call them “jewels,” and I had always in- 
tended to be the proud mother of a 
dozen “jewels” like Cornelia’s. 

Speaking of jewels, Patty had some 
lovely diamonds. Of course, she could 
not wear them; being a fifteen-year-old 
l‘reshman is as trying as a sweet-and- 
perfectly-dear-girl can stand. Of course, 
a Freshman and a Senior are on equal- 
ity, in our two societies. And it is only 
inside our two Society Rooms that the 
shackles fall from Freshmen and a bril- 
-liant intellect glows above all Senior 
mediocrities like—like—well, like we all 
glowed. Nearly all. There were just 
two of us that never even twinkled; just 
made-out-of-earth girls—they might 
have been Seniors, those two girls, even 
as Freshmen—so dear and stupid! 

Each of us three had three proposals 
that Junior Party night. 

Polly was sixteen; almost seventeen. 
Patty was seventeen. And I was six- 
teen ; almost fifteen. 

And as a party with just girls is poky, 
our Lady Principal permitted every girl’s 
brothers and cousins to come; now and 
then. 

So we were all dressed alike. And 
Patty carried a bunch of pink sweet 
peas, tied with white ribbon, and Polly 
white, tied with pink ribbon, and mine 
was a perfectly gorgeous one of pink 
and white, tied with pink and white rib- 
bons. 

Mr. Slimmy Vance and Mr. Smith 
and Mr. Shorty Jones proposed to each 
of us. Mr. Alphabetical Smith explained 
it afterward, when we all met in a 
corner of the dining-room. I thought 
Rejected Suitors would look as tho the 
sunshine had turned black in the?r skies 
and life was a burden; but those crea- 
tures looked as gay and frivolous as tho 
they had never been refused three times 
apiece by Patty and Polly and me. 

Said Mr. Jones: 

“What did Miss Patty say, kids?” 
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And the other two chorused in soft 
little voices, * ‘No, I will not.’ ” 

“Same here,” said Mr. Jones. 

“And what did Miss Polly say, kids?” 
said Mr. Jones. 

“And those wretched boys chorused 
again, in a quite tart voice, “ ‘Certainly 
not!” 

' “Same here,” groaned Mr. Jones. 

“And what did Miss Peggy 
kids ?” 

And they chorused in a scared little 
voice, “ ‘Oh, no, please.’ ” 

“Same here,” said that Shorty Jones. 

“Now,” said Shorty Jones, ‘‘since we 
have all had the honor of all being re- 
fused by all The Sweet Ps, I move we 
have cream all around and bear our 
crushed affections like the men of the 
world we are.” 

And we all laughed and laughed till 
our Adored President came across to 
laugh with us just because it was so 
catching. 

And Mr. Alphabetical Smith said that 
of course they knew we were very 
young (and Patty seventeen!), but they 
had talked it over very seriously and 
decided each would take a chance on the 
three of us, and that they really did hope 
for one of them to win one of us; it did 
not matter to any of them which one 
would take which. 

Patty sniffed. ‘Next time,” said she, 
We'll all accept all of you—I'll accept 
all three, and Polly’ll accept all three, 
and Peggy’ll accept all three.” 

And those giddy boys chorused in a 
scared little voice, “ “Oh, no, please.’ ” 

That was a lovely Party. ; 

Christmas, just the three of us were 
left behind at school. And only the 
Lady Principal of all the teachers. 

Patty’s Father was in Algiers, and 
there was scarlet fever in Polly’s town, 
and my own Beloveds were in Europe. 

Patty had a Hundred Dollars in Gold. 
To spend. And Polly and I had just 
Forty-one Dollars and Seventeen Cents. 

I had a weep. And Polly’s eyes were 
red and so were Patty’s when we met 
at breakfast. 

Said our Lady Principal: 

“My Dears, I am going to give you a 
Christmas present of TopAy. You may 
go where you please—under your own 
chaperonage—do what you please, stay 


Say, 
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until you please to return just so you are 
in by 8 o'clock this evening.” 

She kissed us. Then she came back 
in a moment. “I think,” she said, low 
and tender and sweet, “I think you will 
undoubtedly meet Curist THE Lorp out 
in that snow-white town today.” 

Patty's face shone young and lovely, 
and Patty’s arms gathered Polly and me 
in, “Girls,” said Patty, “‘let’s go and 
hunt for Him!” 

A Salvation Army Woman was beat- 
ing a kettle, down on a busy corner. We 
peeked in the kettle. Just about a hun- 
dred pennies and nickels and dimes to 
give Christmas Dinner to a_ thousand 
poor children. 

So Polly and I dropped in some nice 
green bills and Patty a gold piece. 

“God bless you,” said the Woman, 
and clank-clank-clank she beat the black 
kettle. 

The snow was deep and clean, and 
street signs were framed in it, and all 
the wires overhead were swathed round 
in it, and the city looked like a lovely 
strange city I’d never before seen, in its 
trails and velvets of new-fallen snow. 

At the water-front the wind was ris- 
ing. The Suspension Bridge was an 
aerial thing of beauty; all its iron ropes 
were ropes of white velvet and all its 
curves a white mystery spatning the 
river. 

And the wind went by in gusts and in 
singings and blew snowy breath against 
us and whimpered up along the eaves of 
the tall commission houses. And then, 
suddenly, the city seemed hidden and 
squalor brooded over the narrow streets. 

A door had a wisp of wh‘te tied on 
the knob. And in the dark passage be- 
tween two houses, back by a door, stood 
women. 

Patty went up to them. Their eyes 
watched her; a little fierce, a little sullen. 
Patty’s lovely face leaned down to a 
woman huddled on the doorstep. “Oh,” 
she said, “what is it?” 

“It’s me baby that’s dead,” said the 
woman. “That’s all,” said the woman. 

Patty followed her into the house. 
There was a little stove, with a handful 
of red coals, in that room; and in the 
front room where the white was on the 
doorknob, was a tiny girl-baby. So 
white, so luminously white, that baby 
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face seemed fairer than the great snow- 
flakes breaking against the window pane. 

Patty sobbed and caught the woman 
in her arms. “Oh, you poor thing; you 
poor, poor thing!” she cried, hugging 
her close and sobbing against her face. 
The woman clung and quivered and then 
in a wild burst of weeping lay in Patty's 
arms, broken. And the other women 
wept softly and reached hands to com- 
fort and one touched Patty's cheek 
and whispered: “You blessed child— 
them’s the first tears she let fall since 
her baby died.” 

And Polly and I went away. We 
knew Patty was safe as if angels’ wings 
covered her. And we found a coal-yard 
that we cajoled into sending a lot of 
coal that instant, and we found a gro- 
cery and we never knew before what 
quantities of groceries a green piece of 
money could buy. 

While we were there a carriage came. 
Mother and baby-in-its-box and the poor 
father and another man and woman—all 
to ride in that carriage to the graveyard 
to lay the baby under the snow. 

Patty asked the mother if she would 
not rather have the little children’s 
White Hearse. But she sobbed and said 
she’d never, never again carry her baby 
and she’d rather have it that way. So 
Patty slipped some of her gold pieces 
into the woman’s hand and kissed her, 
and when the carriage turned the corner 
and the white wisp was taken from the 
door knob, the neighbor women said 
they would have the two rooms warm 
and clean, and good hot dinner waiting 
when the carriage brought the mother 
back without the baby. 

And Polly wrapped another of Patty’s 
gold pieces in a yellow bill, and gave it 
to the woman who had called Patty a 
“blessed child”—she was so motherly- 
looking—to keep for herself and the 
other women for a Christmas gift. And 
the woman just choked and whispered 
when We all shook hands, “Little Ladies, 
pray to God A’mighty you won’t never 
go hungry and froze; hungry and 
froze!" 

We didn’t talk much going back up- 
hill. The ice-floes in the river clinked 
and clinked and made eerie music, and 
the wash of the waters /ap-lapped—lap- 
lapped, and the great soundless firkes 
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fell and whirled upward and sank and 
eddied. And off, uptown, behind the 
veils of falling snow, the Christmas Bells 
played ; and we walked slowly up hill. 

And we stopped in a little church and 
kneeled down and prayed as the woman 
bade us: that we might never “go hun- 
gry and froze; hungry and froze.” 

Said Patty: “Did we get her name 
and the name of the street and the num- 
ber of the house ?” 

“Patty,” I replied, “we did.” 

“Because,” said Patty, “it will keep us 
right busy getting a trunk of clothes to- 
gether and getting it down there before 
night.” 

We sorted our wardrobes for the next 
fifteen minutes, mentally, and laid out 
the things for that trunk. 

But at dinner, when our Lady Prin- 
cipal said softly, “My Dears?” 

We said, softly, “We found 
Lorp——” 

And she kissed us, and sitting about a 
ereat fire of logs, we told her. 

She let me go out alone with Mac, 
after dinner; to see the wonderful white 
city with its diamond crown and _ its 
ropes of d’amonds and rainbow; and it 
was beyond words beautiful, white and 
muffled and electric-light girded and 
iridescent. 

And Mac said: “Peggy, I love you!’ 

“Peggy, wait for me.” Mac said. “I 
know; you are just a schoolgirl and I 
am a man; nearly. But Peggy—Peggy 
all the world is just Peggy to me!” 

“Ves, Mac.” 

“You do understand ?” 

“Yes, Mac.” 

“You — you — could — sometime — 
love me?” 

“Yes, Mac.” 

“Sweet Ps, Sweet Ps;” whispered 
Mac; “but mine is the sweetest of all.” 

When the girls all came back, and the 
lessons went on, and the haughty Sen- 
iors increased in haughtiness as Com- 
mencement neared, we were all happy 
es girls could be. 

We told them we had had the love- 
liest Christmas of all our thirteen who 
next year were to be the Seniors. 

But we never told that prayer we 
ever and anon shivered and prayed over: 
never to go “hungry and froze; hungry 
and froze.” : 
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ERMANY is a specially difficult 
(5 country to understand. Never- 
theless, a period in history has 
arrived when it becomes the duty of 
public men to endeavor to follow and 
fathom the currents of public life and 
opinion in other countries. To this end 
the study of national spirit is essential. 
How often have I seen in the news- 
papers of both Germany and England 
articles which missed the point and 
attributed unreal motives, simply because 
the writers were wanting in knowledge! 
And what is true of journalists may be 
true even of statesmen. 
. Two years ago a book appeared in 
Germany which contained several things 
which impressed me a good deal. It was 
a reprint of five addresses delivered by 
one of the best known of modern histo- 
rians of philosophy and_literature—Pro- 
fessor Windelband, of Heidelberg. In 
this work Professor Windelband traces 
the course of German thought, in the 
poets as well as the metaphysicians and 
moralists, thru the century that is just 
over. He shows how the creed of 
romanticism had its form profoundly 
modified by the growth of a demand for 
a practical application to life. He points 
out that, just as Schleiermacher tried to 
give religion a practical significance for 
the lives and deeds of educated people, 
so Hegel. summoned them from their 
dreams to realize themselves in the per- 
formance of their duties to the state. 
This fruitful period was succeeded by 
one of materialism and pessimism, which 
again, under. positivist habits of mind, 
gave way to the standpoint of science, 
and especially of psychology. The larger 
significance of the historical method was 
forgotten. “Just at the moment,” says 
the professor, “when we Germans had 
begun to make history. we ceased to 
wish to know anything of history.” The 
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We believe our readers will be interested in this discussion of the rela- 


powerful personality of a man of genius, 
Bismarck, had created the German Em- 
pire; his call for the exercise of a 
national will found a response in all 
directions, and the impulse to vol'tion 
rather than speculation, to action and 
creation became dominant. 

But at this stage Windelband points 
out that a new tendency made itself felt. 
Democracy seemed to begin to move 
with giant strides. The masses realized 
that for the attainment of practical re- 
sults knowledge was power, and the 
schoolmaster a veritable leveler up. The 
workmen demanded participation in 
what had been the privilege of leader- 
ship of the classes. Social prob!ems be- 
came increasingly attractive, and there 
was apparent a tendency to regard it as 
possible to look on all men as alike who 
had attained to a certain standard of 
learning. 

This tendency, he says, produced an 
almost immediate reaction. The fear 
arose that the unique value and quality 
of personality might be overlooked, and 
even lost to the nation.’ Personality in 
thought, in art, in action, had been the 
ma‘n source of the strength of the Ger- 
man nation, and now it seemed that a 
movement was on foot to reduce indi- 
viduality to a dead level on the demand 
of the masses. He tells us how the pre-- 
test against this demand assumed its first 
form in art, and how the strongest ex- 
pression of the struggle of individuality 
to free itself from the crushing and lev- 
eling power of the masses came from 
Nietzsche. This, he says, was the secret 
of the hold wh’ch Nietzsche got over 
great numbers of his countrymen. But 
Nietzsche’s was a too brutal insistence 
on the right of the “overman” to domi- 
nate. It was an “Umwertung aller 
Werte.” Tt confused the national ideas 
of va'ue and moral worth, and it could 
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not last. 
has, declares the professor, set in in 


A yet more modern tendency 


Germany. The demand has been made 
that philosophy shall show the way to a 
better and more real appreciation of 
moral values of a permanent kind, the 
kind that has, amid the changing inter- 
ests of the period, an abiding toundation 
in a higher spiritual reality. The rule 
of the masses has increased and is in- 
creasing so far as the things of outward 
life are concerned. What is needed is a 
strong and hightened personal life that 
can win back and preserve its own spir- 
itual inwardness. Thus there is appar- 
ent in Germany a new tendency to return 
to the great systems of idealism which 
have proclaimed the spiritual foundation 
of all reality. It is not with the transi- 
tory forms of the old effort at logical 
construction that educated opinion is 
concerning itself. The abstract formulas 
of the old metaphysics no longer interest 
the general student. But he has begun 
to realize once more the splendid and 
convincing power with which the great 
German thinkers disentangled from a 
mass of historical material the perma- 
nent basis of moral and _ intellectual 
values, and brought to the general con- 
sciousness a significance in these values 
that was beyond the level of what is 
transitory or merely utilitarian. The 
relation of the self-conscious and self- 
developing individual to the community 
is the new problem, and the great ques- 
tion is how the infinite value of the indi- 
vidual inner life, and the claims of the 
society of which the individual is a 
member and on which he is dependent, 
are to be reconciled. This is the task 
which modern Germany has set to phil- 
osophy and art, and on the solution they 
offer will depend the question whether 
they are considered worthy of their mis- 
sion. 

Such is the view of modern Germany 
set before us by Professor Windelband 
as lately as two years ago. With us in 
Great Britain the state of things is not 
quite the same. Democracy is no doubt 
advancing, and with even greater strides 
than across the German Ocean. But, 
altho there is a growing demand for 
education, there is, I think, a greater 
disposition here among the masses to 
regard the man who already possesses it 
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as in a class apart. It is a possession 
less familiar to our people. ‘hey have 
never been led by fighting philosophers 
such as were Marx and Lassalle. The 
professors of political economy do not 
come on the side of the movement 
toward Socialism as freely as is the case 
in Germany. Nor on the other hand, is 
the cry against socialistic legislation a 
battle cry of our political strife to any- 
thing like the same extent. And yet the 
two democracies have, in vital points, 
such as the desire that the state should 
insist on better conditions of life for 
those who work with their hands, much 
in common. It is one of the most reli- 
able foundations for the hope of better 
and more intimate relations between the 
two countries in the days to come that 
this should be so. The German democ- 
racy would doubtless follow its rulers to 
war, as would in all probability the 
democracy here. But both democracies 
are more and more influencing the policy 
of these rulers, as the German Chan- 
cellor pointed out in a speech made not 
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long ago, and neither democracy regards 
war in any other light than that of a 
calamity. A marked and growing in- 
terest in pressing forward the demand 
for the solution of social problems is a 
guarantee ot peace. ‘lhe more intimate 
the knowledge of each other’s affairs be- 
comes in the case of the two nations the 
better for everybody. But the process 
cannot be a very rapid one. The difier- 
cnce of temperament is partly racial and 
partly due to other reasons. 

I have tried to disentangle the genesis 
and growth of some differences of men- 
tal habit and tradition which make it 
difficult for Englishmen and Germans 
fully to understand each other. If my 
analysis is even approximately right, 
there is room for the citizens of both 
countries to become less keenly conscious 
than at present of each other’s infirmi- 
ties. In the great mission of civilizing 
the world, in its commercial and indus- 
trial development, in the production and 
exchange of goods, in science, in litera- 
ture, in art, the two nations have many 
opportunities and aptitudes in common. 
‘Lheirs is a mission and a duty in the dis- 
charge of which rivalry might well be 
stingless. It were a thousand pities if 
peaceful co-operation in work so mani- 
fold and so great, and so much in the in- 
terest of the world as a- whole; were 
marred or even impeded by unnecessary 
suspicions. And yet the marring and 
the hindering are often to be witnessed. 
They arise mainly from what is the 
source of most of the evils of life, ig- 
norance and want of forbearance. Given 
fuller knowledge, and that capacity for 
self-restraint should quickly and surely 
operate which among educated races 
generally checks the tendencies to di- 
verge coming from difference of tem- 
perament. Still, even this capacity can- 
not. always be reckoned on. There are 
many Englishmen and Germans who 
have knowledge, and who practise this 
self-restraint. But there are still more, 
even among the highly educated classes, 
who in varying degrees fail to do so. | 
have seen a good many illustrations of 
mischief arising from the want of the 
practice. Some of those that were least 
important in themselves have left with 
me the most vivid impressions. I have 
witnessed in business relations the short- 
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coming in this respect of able men of 
both countries. I used to see it in the 
days when | was at the Bar, and | now 
sometimes: see the same shortcoming 
illustrated in public affairs. I have 
noticed cases in which Germans have 
misjudged the meaning of British policy. 
And | have observed English politicians 
at times apt either unduly to suspect the 
supposed particular intentions of Ger- 
man statesmen, or alternatively to think 
that good may be done by indulging in 
vague and sentimental appeals to them. 
Now German policy is largely influenced 
by Prussia. It is a habit of mind of 
Prussians to begin by defining a princi- 
ple and then to test everything by it. 
They are not fond of gush, and are sur- 
prised if any one doubts that the natural 
point of departure should naturally be 
to lay down clearly as a preliminary to 
discussion what they hold to be the in- 
terest of Germany. It is well to realize 
this habit of thought and to take account 
of it. To ignore it is only to get our- 
selves misunderstood and probably sup- 
posed to be concealing some hidden 
counter policy. German habits of think- 
ing in abstract terms, even when dealing 
with the most immediate and practical 
affairs, and of looking for principles 
everywhere, make things at times trying 
for those who have not this useful if 
difficult habit of mind in the same de- 
gree. 

Then the German language is another 
cause of hindrance to Englishmen. I 
wish all our politicians who concern 
themselves with Anglo-German relations 
—those who are pro-German as well as 
those who are not—could go to Berlin 
and learn something, not only of the 
language and intellectual history of 
Prussia, but of the standpoint of her 
people, and of the disadvantages as well 
as the advantages of an excessive lucidi- 
ty of conception. Nowhere else in Ger- 
many that I know of is this to be studied 
so advantageously and so easily as in 
Berlin, the seat of Government, the 
headquarters of Real-politik, and it 
seems to me most apparent among the 
highly educated classes there. It would 
be a good thing to get more understand- 
ing of personal equations than is current 
among us Englishmen. If judges and 
merchants and diplomatists can be led 
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into wrong impressions, how much more 
are the multitudes here, who have no 
direct knowledge of foreign habits ot 
mind, likely to make mistakes? And 
what is true of us is true of the Germans 
themselves. We also have some admir- 
able qualities which are obscured by our 
other characteristics. It requires life 
among us and knowledge of our ways 
and of our language to disentangle the 
true relation and character of these 
qualities. If the process is once started, 
it is not difficult to continue. French- 
men and Russians now appreciate us 
more than they did, simply because im- 
proved international relations have at 
last led them to look for our good quali- 
ties rather than to look on _ our 
deficiencies. A similar change for 
the better has even now come over 
our relations with our relatives iu 
the United States. What an excellen: 
thing it would be for the peace of the 
world if the process were to set in all 
round, so that just as we and the lrench 
and the Russians and the Americans 
have found a strong inclination to look 
for and believe in the best in each other, 
the same tendency were to set in as be- 
tween the Germans and ourselves! There 
is no apparently insuperable reason why 
in forming a new friendship we should 
not carry on other and older friendships, 
and carry them with us into the new one 
to the profit of everyone concerned. 
Such a change might not supersede con- 
siderations of self-defense, but its ten- 
dency would probably be in the direction 
of lightening the financial burdens which 
these entail. 

What is wanted is, then, education in 
mutual understanding. I can think of few 
things more desirable for the world at 
this moment than that England and Ger- 
many should come to understand each 
other. But such mutual understanding 
is not possible excepting on the basis of 
study and the knowledge that is born of 
it. On the whole, I think we are more 
deficient in this study than are the Ger- 
mans. They know our literature and 
our history much better than we do 
theirs. Shakespeare and Scott are al- 
most as familiar to them as they are to 
ourselves. For one Briton that can read 
and speak German there are five Ger- 
mans that can read and speak English. 
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(Jn the other hand, they seem to me to 
know almost less of our way ot looking 
at things than we do of theirs. We are 
not really a nation that conceals deep 
laid plans and selfish schemes under the 
guise of obscurity in word and deed. 
We do not seek, as of set principle and 
purpose, to annex more and more of the 
surface of the earth in advance of all 
others. What we have actually done in 
this direction we have done—not as the 
outcome of any preconceived and 
thought-out policy, but because for a 
long time we were the only people on 
the spot, and because at the moment it 
was the obvious thing to do and we were 
the only people ready to do it. Germany 
seems to me to have had one partjcular 
piece of ill luck, the misfortune of hav- 
ing been born as a nation a hundred 
years late in the world’s history. The 
fact has modified the form of what 
otherwise would have been her mode ot 
development. But it need not materially 
hamper her progress. She is already 
one of the greatest nations in the world 
in virtue of character and _ intellectual 
endowment. Her power of organization 
is unrivaled. She has high standards of 
excellence in her methods and great apti- 
tude for what is actual and concrete. 
She is penetrating everywhere and to 
the profit of mankind. Nothing is likely 
to keep her back—and | think | may add 
that nothing is so likely to smooth her 
path as really frank and easy relations 
in commerce, in politics, in society, with 
this country. For some of us—a great 
many of us—believe that the greater the 
trade and commerce of Germany, the 
greater will be our trade and commerce. 
Co-operation in development is a great 
factor for all concerned. 

No doubt there are subjective difficul- 
ties. I have already referred to those 
occasioned by the barrier erected by the 
peculiarities of the German language. It 
possesses advantages, but it also pos- 
sesses disadvantages, and causes some- 
what of a gulf between the German and 
his foreign neighbors. One cannot, 
however appreciative one may be of 
things German, but make certain com- 
plaints of this language. The verb is 
remote from the substantive, and is a 
sore trial to the foreigner. The Gothic 
type and the Kursiv-Schrift are oppres- 
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sions to the foreign eye. In the hands 
of a bad writer this language is a burden 
even to the student. Carlyle himself, a 
real admirer of German literature, has 
to say in his “Frederick the Great” that 
“German to this day is a frightful dia- 
lect for the stupid, the pedant and the 
dullard sort. Only in the hands of the 
gifted does it become supremely good.” 
But I sometimes think that even the 
Germans themselves do not appreciate 
the power that is latent in their language 
of being made admirable for all pur- 
poses when the pen is that of a great 
master of style. I do not speak ot the 


lyric. We all know that for the pur- 
poses of lyrical poetry German has 
hardly a rival. I speak of prose. I re- 


fer for an illustration to Heinrich Heine. 
When I visit Diisseldorf it is with sad- 
ness that I see no mark to show that the 
town is proud of its association with his 
name. He was trying at times. Tle 
laughed at his countrymen. But then he 
laughed at us Englishmen also, and per- 
haps he laughed most of all at the 
French. He really knew and loved Ger- 
many, and yet Germany can hardly be 
said to appreciate him, and this, the fact 
notwithstanding, that he wrote German 
prose as perhaps no other ever has. We 
have learned to marvel at the young 
Goethe, who before he was twenty-six 
produced much of his greatest work, the 
“Ur-Faust,” “Goetz,” “Werther” and some 
of the finest of his lyrics. But of Heine 
we hear iittle in Germany. I think it is 
a sign of a certain want of open-minded- 
ness that Germany does not fully appre- 
ciate this unique figure—the man who 
knew so much and said it so distinctly in 
such perfect words. In Heine, Ste. 
Beuve has his rival in delicacy of appre- 
ciation. The language of Renan is not 
more exquisitely graceful and precise. 
And yet there is, so far as I know, no 
important memorial to him in Germany 
—not even in Diisseldorf, his birthplace. 

I repeat that we English are apt to be 
narrow. We provoke the world by our 
apparent unconsciousness of the transi- 
tory nature of national institutions. 
Change is the order of the day. What 
will the world be like a hundred years 


INDEPENDENT 


hence? No one can foresee. Can the 
centralized Russian Empire hold _to- 
gether in the face of the march of civili- 
zation and the progress of Japan and 
China also? Will not these countries 
afford examples which will be followed 
outside their own boundaries? Will the 
German Empire a hundred years hence 
be anything like what it is today? And 
how will it be with the British Empire? 
Few people suppose that, even if George 
the Third had not been foolish, the 
United States would have remained 
bound up with us and subject to a cen- 
tralized government. Some of us are 
quite aware that with Canada and Aus- 
tralia and New Zealand and South 
Africa the same difficulty might well 
arise unless great care is taken. Few 
people now talk of a rigid system of 
imperial federation on the old lines of a 
quarter of a century since. The proposi- 
tion would be an anachronism and too 
dangerous. If Canada, for example, 
were to develop eighty millions of 
population, could we remain with her 
under any sort of apparently written or 
rigid system? Possibly! It all depends 
how elastic the system really was, how 
light the rein of common government, 
and how complete the autonomy of the 
Canadians. By learning to see things as 
others see them we may put off, perhaps 
for an indefinite period, days which, if 
there were constraint or lack of intelli- 
gence, would be inevitable. And that is 
why we do well to study the lesson of 
how to understand our neighbors all 
round, those who speak English and 
those who speak German, and to try to 
correct certain insular traits of mind 
which are characteristic of us. _ 

The Greeks used to say that the know- 
ledge of self is the hardest to gain of all 
kinds of knowledge, and this is as true 
of nations as it is of individuals. But it 
is surely worth while to make the effort 
to gain the knowledge. For it may help 
us to secure that in the particular case 
we are considering, that of Germany and 
Great Britain, neither of the two great 
nations shall fail to realize the magni- 
tude of its responsibility for the under- 
standing and appreciation of the other. 


Lonpon, ENGLAND. 
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HE announcement of the intention 
T of His Majesty King George V 
of England to be present in per- 

son at the Delhi Durbar, when he would 
be proclaimed Emperor of India in suc- 
cession to his late father, was hailed with 
delight by all thought- 
ful sections of the East 
Indian communities, 
except by the micro- 
scopic minority of edu- 
cated, or rather half 
educated, Indians, 
whom Lord Morley 
has called our ene- 
mies, whom we, the 
constitutionalists, call 
the Extremists of In- 
dia. They would like 
to drive the British. 
bag and baggage, out 
of the country. That 


there exist such In- 
dians it is futile to 
deny; that they are 
very insignificant in 


number and unimpor- 
tant in influence, tho 
exceedingly vociferous 
and troublesome, can 
be affirmed without 
fear of contradiction. 
The vast majority of 
educated Indians to a man are loyal 
to the person of the sovereign of 
Great Britain. As for the teeming 
masses of Indian agriculturists — 85 
per cent. of the whole population of 300,- 
000,000—well, they really do not care as 
to who govern them, as long as their 
rulers are kind and sympathetic and will- 
ing and able to remit the land tax when- 
ever the annual monsoon fails and the 
demon of famine and scarcity visits their 
fields. Thanks to the existence of ex- 
tensive railways and long trunk roads 
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He is editor and 
public opinion in 


He is weil known and highly respected by British officials in India of the 
highest rank, and is now in this country fulfilling a 


series of lecture engagements — 


built by the British in India; thanks to 
the exertions of British officials and mis- 
sionaries, both European and American, 
who are carrying the torch of primary 
education in villages and towns, the hori- 
zon even of these poor Indian agricul- 
turists is widened ; they 
are just beginning to 
know and learn that 
their great white ma- 
bap, their great white 
rajah-saheb, lives in a 
far-off country and be- 
longs to a great for- 
eign nation; and I be- 
lieve the visit—the first 
of its kind—of the 
King of England will! 
infuse new life, pa- 
tience and hope in the 
hearts of the millions 
of the tillers of the In- 
dian soil. It will lead 
them to believe that 
their rajah-saheb cares 
for them, and has come 
to their own country to 
listen to their entreaties 


and to remove their 
grievances. For it 


must be remembered 
that the Durbar is one 
of the oldest, most re- 
and “the most fundamental 
of all Oriental institutions.” In 
ancient times the Durbar meant “the 
right of the subject to make, and 
the necessity of the ruler to re- 
ceive and hear, petitions in person and 
in public.’ Whatever was the character 
of the ancient Indian kings; however 
cruel and despotic they were, to what 
ever faith or nationality they belonged, 
every one of them, “from Kanishka tc 
Akbar and Auranzeb,” held regular Dur- 
bars; not one of them dared to neglect 
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or do away with it. 
riegated masses of India nearer to his 
person and throne King George could 
not have taken a happier and a surer step 
than that of proclaiming himse.f in per- 


So to bring the va- 
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son Emperor in Delhi, the capital city of 
ancient India. The new tho happy anc 
far-sighted move on the part of King 
George will also bring closer the edu- 
cated classes of India to the throne oi 
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England, as it will make them realize— 
as nothing else could have done—that 
they are an integral part and parcel of 
the British Empire. 

I have already indicated that the hold- 
ing of the Durbar by the King of Eng- 
land in person, and his proclamation as 
Emperor of India have not been well 
pleasing to the extremists, “the pestilen- 
tial agitators,” mostly Brahmins of In- 
dia, and naturally, for the supremacy of 
Great Britain in India has all along been 
gall and wormwood to the large major- 
ity of the Brahmins, who are being grad- 
ually but surely ousted from the superior 
and commanding positions they enjoyed 
during the centuries before the establish- 
ment of British rule in the country. 

The ostensible objection they have put 
forward against the holding of the Dur- 
bar by George V has been of a twofold 
character. They have unhesitatingly as- 
serted that the personal proclamation of 
the King of England as Emperor of 
India has been meant to emphasize the 
lordship of Great Britain over the peoples 
of India, thereby further degrading the 
Indian nation in the eyes of the world. 
Now there is no need of asserting that 
nothing could have been further from 
the thought of the King of England than 
the idea of degrading the peop'es of In- 
dia in the eyes of the civilized world. 
In the sight of British rulers the peoples 
of their Eastern dominion are nothing 
more or less than “His Majesty’s equal 
subjects” ; to use the words cf Lord Mor- 
ley. I maintain, moreover, that the per- 
sonal attendance of King George V at 
the Durbar at,Delhi will raise India in the 
estimation of the civilized world and at- 
tract greater attention of the advanced 
nations of the earth to the country. This 
will be of incalculable help to the work 
of the moral, material, social and indus- 
trial development of its peoples. The 
very fact that King George and Queen 
Mary volunteered to attend the Durbar in 
person, in spite of the certain amount of 
risk they have run, for the bomb and the 
revolver, the knife and the 
machinations of the anarchists and sedi- 
tionists are not yet in India the things of 
the’ past, shows in what high esteem In- 
dia is held, and with what feelings of 
affection its peoples are looked upon. I 
am sure the devout prayers cf India’s 


1389 


millions—both of princes and peasants, 
both of the educated and of the illiterate 
—must now be hourly going up to 
Heaven for the preservation of the valua- 
ble lives of their dearly beloved sover- 
eigns. 

The second objection to the Durbar at 
Delhi was on the score of its expense 
It was said that the Durbar was going to 
throw away upon senseiess pomp and 
show a sum of twenty million do!lars, Of 
course, our old friend Nero, who is 
alleged to have fiddled while Rome 
burned, has often been brought out for 
India’s special delectation. Personally, I 
deprecate the tendency to apply to everv 
act of state, great or small, the sordid 
test of its actual equivalent in cents and 
dollars. There are some things for which 
no expenditure can be too great, just as 
there are others for which none can be 
too small. But this abstract considera- 
tion does not and will not satisfy the ex- 
tremists of India. The actual cost of the 
Durbar is computed to be abort six 
million dollars; but arrangements are so 
made that not only will most of the 
money remain in the country, but that it 
will largely be circulated among Indians 
and the greatest beneficiaries will be the 
poorer sections of the nation. How this 
has been managed I have no time to 
show. The Durbar will in fact rob the 
Peters of the rich to pay the Pauls of the 
poor of India. 

But Indian extremists are not the only 
objectors to the coronation of George V 
in Delhi. It has been asked by certain 
English critics, ““How can the King of 
England be crowned again in India?’ 
Well, I fear these critics are laboring 
under a misconception. King George 
will not be crowned as Emperor in India. 
There has never been actual crowning in 
India in case of any king or emperor. 
There are no crowns in the paraphernalia 
of Eastern kings and potentates. There 
has always been enthroning, and there 
was the peacock throne of the old Mo- 
guls. But even if there was the second 
crowning of George V in India, it would 
not have been a new thing, for English 
history records many such instances. 
Richard I, who was crowned at West- 
minster in 1189, was crowned again at 
Winchester in 1194, much against his 
will, on his return from captivity in Ger- 
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rHE GREAT PROCESSION OF NATIVE RULERS 
CHANDNI CHOUK, DELHI, 


many after his ill-starred crusade. Henry 
III had to be content with an initial 
coronation at Gloucester, as the French 
were in occupation of London—without 
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a crown, too, as the regalia had been lost 
with the rest of King John’s baggage in 
the wash—and it was not until four years 
later that a second ceremony was held in 
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Westminster Abbey. But two centuries 
afterward the tables were turned, when 
Henry VI was crowned both in West- 
minster Abbey and in Notre Dame. The 
two Charleses were crowned in both 
England and Scotland. Comparison be- 
tween Scotland and England and India 
and England is a mark of the signal 
growth of the British Empire. Nor is it 
unprecedented that Delhi should witness 
the accession ceremony of an emperor. 
That historic city has been the scene of 
many accession festivals, tho the ancient 
ceremonies present points of dissimilarity 
from those which will be witnessed on 
the 12th of December, 1911. Great Bri- 
tain does not, for instance, think it nec- 
essary to conclude the festivities, as did 
the Mogul Emperor Aurangzeb, by the 
public decapitation of 500 thieves, there- 
by, as a local historian says, “terrorizing 
the perverse.” The unique nature of 
the present occasion, as the Under-Secre- 
tary of State for India recently said, “‘lies 
in the fact India has never had before the 
opportunity of receiving in person and 
doing honor to her English Emperor and 
Empress.” Yes, it is not only a unique 
event, but it is perhaps the greatest event 
in the history of the world—ancient and 
. modern. The coronation of Napoleon 
the First pales before the event that will 
take place on the 12th of this month. 
The coronation of Alexander the Great 
in Persia bears a likeness, but a likeness 
so remote that it could not be made a his- 
toric parallel. The population under the 
sway of the three united ancient empires 
never numbered one hundred millions. 
The loyal subjects of His Majesty the 
King of England number four hundred 
millions. It is the greatest event in the 
history of India, for never was the coun- 
try, from Cape Comorin to the Himalayas 
and from the Indus to the Irrawady, 
under one sway. For the making of this 
greatest event in history King George 
and Queen Mary are now at Delhi. 

The spectacular effect of the Durbar 
will be superb. It will be a sight never 
to be witnessed in any other part of the 
world, and, I trust, will not have to be 
displayed in India for many years to 
come. The Indian princes, drest in the 
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gorgeous apparel of the variegated 
colors of the rainbow, decked in the 
costliest of jewels; the Sikh soldiers in 
their scarlet uniforms; the Baluchis in 
their blue and gold tunics; the English 
civil servants in their costly black and 
gold uniforms, with their swords dan- 
gling and their accoutrements jingling, 
will present a spectacle that will dazzle 
the eye and fire the imagination of the 
people assembled to pay homage to the 
greatest of modern monarchs. 

According to the latest official pro- 
gram, Their Majesties the King and 
Queen of England were received on their 
arrival by the president and members of 
the Bombay Municipal Corporation and 
the Indian princes and official dignitaries 
of Western India. The address of wel- 
come was read by the Honorable Sir 
Pherozehah M. Mehta, K.C.I.E., an 
Indian Parsi, perhaps the ablest and the 
most leading Indian now living in the 
country. After a short stay in Bombay, 
Their Majesties left for Delhi, and 
arrived on the 7th of December at the 
bastion of Delhi Fort, where a hundred 
and fifty Indian ruling chiefs were 
presented. Subsequently they went in 
procession with British and Indian es- 
corts round the great Mosque and thru 
all the principal streets of the town. On 
the Ridge they were received by the 
British representatives, between 3,000 
and 4,000 in number. On the two. follow- 
ing days the King received visits from 
the chiefs, and laid the foundation stone 
of the All-India Memorial to King Ed- 
ward in Delhi. This morning (Decem- 
ber 11) eleven colors were presented to 
British and Indian troops. On the 12th 
of December His Majesty will proclaim 
himself Emperor of India amid the boom- 
ing of guns and the sounding of bugles. 
There will be rejoicing at every hearth 
and home in India. The full text of the 
proclamation is not now known; but I 
believe it will contain many concessions 
and a declaration of the liberation of 
some, at least, of the political prisoners 
who have been sentenced to long terms 
of imprisonment during the last few 
troublous years. 


New York City, December 11. 











The Commercial Motor Truck 


BY J. EARL CLAUSON 


collected for the Federal Census 

of Manufacturers for 1905, there 
were in service in the United States four 
hundred and eleven commercial vehicles. 
One hundred and sixty of them were 
classed as heavy cars and two hundred 
and fifty-one as light ones. One hundred 
and fifty-eight of the four hundred and 
eleven were in use in New York State. 

The close of the year 1911 finds about 
twenty thousand commercial vehicles 
performing draft service in the United 
States. Eight thousand are registered in 
New York State, and at least 50 per cent. 
of that number are working in the city of 
New York. In other words, in whatever 
part of the country you travel you will 
see fifty motor trucks today for every 
one you saw a short seven years ago. 

Astounding figures, are they not? 
Small wonder that they stir to prophecy 
those interested in the motor car busi- 
ness, and the prediction that within a 
comparatively brief time, say two or 
three years, there will be fifty thousand 
of these useful vehicles, light and heavy. 
discharging a large part of the short haul 
business of the nation seems well within 
the bounds of reason. It is simple arith- 
metic to figure that within a few more 
years this branch of the automobile in- 
dustry will exceed in importance and 
volume the passenger car business, which 
has become the third largest manufactut- 
ing industry of the United States, with 
exports amounting to twenty million dol- 
lars annually. Even the often forecasted. 
but never hitherto actually threatened, 
retirement of the horse seems a possibil- 
ity with such statements. 

For every phenomenon, great and 
small, there must exist reasons. They 
are easily located by the investigator of 
the commercial vehicle’s sudden leap into 
popularity ; their names are found to be 
economy and efficiency. More careful 
analysis of the situation resolves the 
qualities named into eight component 
factors, as follows: 


S EVEN years ago, when data were 
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One motor truck of approximately 
three tons’ capacity, with two men, will 
do the work of three large horse trucks, 
spare horses and six men, given normal 
conditions. 

The radius of action of a commercial 
motor truck is at least four times that of 
a horse-drawn truck. 

Horses are completely outclassed in 
speed, which indeed is often greater than 
that of railroad express service. 

By rendering it possible to handle 
goods to be delivered only twice, once in 
loading and once at the door of the con- 
signee, packing cost is reduced and there 
is less breakage. 

The personal representative of a store, 
factory or shipping house can travel 
with the goods and deliver them prop- 
erly, eliminating expenditures for rail- 
road fares, telegraph and telephone. 

The motor truck is less susceptible to 
weather conditions than horses. This 
fact was strongly emphasized in New 
York City during the exceptionally hot 
spell of last July, when sixteen hundred 
horses died from heat in two weeks, 

Storage space for vehicles, horses, hay, 
grain, bedding and harness 1s reduced to 
that for the motor vehicle alone. The 
magnitude of this economy may be bet- 
ter understood when it is stated that 
some small cities which have displaced 
horses with motor fire apparatus have 
found it possible thereafter to give each 
man of the crew a separate room. 

The saving in labor has been found 
sufficient, when motors supplanted horses 
in delivery systems of any size, to offset 
the increased first cost of the motors in 
less than two years of operation. 

Lest it should be asserted that these . 
are merely manufacturers’ claims, hav- 
ing no substantial rooting in fact, let us 
look at a couple of concrete instances of 
what the commercial motor car has done 
and is doing. A New England city of 
15,000 or so owns its stone-crushing 
plant, where for many years it has 
ground out road-building material. 
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AN ELECTRIC TRUCK 
While the quarry and crusher were the 
property of and operated by the munici- 
pality, it was always found economical 
to let out the hauling on contract. The 
city could not profitably burden itself 
with the ownership and conduct of the 
three or four teams of horses needed for 
moving the crushed stone, especially in 
the face of the fact that road building is 
a warm weather job and there was no 
work for the horses during the winter. 

When a mayor who was also a busi- 
ness man came into office and began to 
look about for opportunities to admin- 
ister city affairs to the greatest advan- 
tage of the taxpayer his eye lighted on 
the stone-hauling contracts. It occurred 
to him that a saving might be effected in 
this department. First priming himself 
with all the facts available, he laid be- 
fore the board of aldermen a recom- 
mendation that the city buy a motor 
truck and haul its stone itself. 

“Isn’t it being done all right now?” 
they asked. 

“Perhaps, but it could be done more 
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DELIVERY 


cheaply. One truck will do the work 
that three teams are doing, and the sav- 
ing in salaries alone would be an impor- 
tant sum. The city couldn’t handle the 
business with horses, but when you lay 
the motor truck off at the close of the 
stone-crushing season you will not have 
to feed it.” 

“How much will the truck cost?” 

He told them and they threw up their 
hands in horror. As it happened, the 
mayor was prepared for just such a con- 
tingency. He came back at them with a 
proposition—namely,that he buy the truck 
and hire it out to the city with a guaran- 
tee that it would haul as much crushed 
stone as the horses were hauling and in 
all respects discharge the business as 
efficiently. In payment the city was to 
give him just what it had been giving 
the other contractor on the job—no more 
and no less. When the payments had 
amounted to the purchase price of the 
motor truck, with fair interest, title to 
the machine would be turned over to the 
city. 
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AN AMERICAN-MADE AMBULANCE IN RIO DE JANEIRO 


After viewing this proposal from 
every angle and failing to find the sus- 
pected colored man in the wood pile, the 
aldermen agreed to it. The stone-carry- 
ing motor truck has now been working 
one season on its job. It has had no 
occasion to apologize, the road material 
is carried as expeditiously and satisfac- 
torily as it ever had been by horses, and 
in two years more the city will become 
its sole owner and proprietor. 

Five years ago the directors of the 
Chicago Public Library, by cutting down 
the appropriation for delivery service to 
its outlying branches, precipitated the 
installation of power wagons. In the first 
year three machines were purchased, sup- 
planting twelve horses and five wagons. 
The economy of the substitution was not 
visible at the outset, for while boarding, 
shoeing, wages of drivers and similar 
current expenses for the horse equip- 
ment had totaled $6,770.37 a year, corre- 
sponding charges for the machines came 
to $6,671.39, a difference of rather less 
than $100. 


A glance below the surface, however, 
revealed a more sensational state of 
affairs. When the horse was in service 
wagons returned to the library at all 
hours, and kept sorting and checking 
clerks busy long after quitting time. The 
power wagons not only delivered many 
more books, but they made deliveries on 
schedule time, and their promptness in 
returning to the central plant rendered 
it possible to dispense with the services 
of eight checking clerks, effecting a 
direct saving in labor of $400 a month. 

With the money thus saved three more 
machines were purchased, making a total 
of six now employed. Four of the ma- 
chines make two daily trips to sub-de- 
livery stations and reading rooins from a 
mile and a half to nine miles distant. 
One trip a day is made to Pui!man and 
South Chicago, respectively thirteen and 
twenty miles out. Each of five wagons 
averages forty-one miles daily in actual 
running time of six hours, including 
stops. The sixth, a spare machine, gives 
a daily service of eleven and _ three- 
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A THREE-TON TRUCK IN HARTFORD, CONN. 


quarters miles in one hour and forty-two 
minutes, making seven stops of about a 
minute and a half each. All leave the 
garage at seven in the morning and are 
back by four in the afternoon. As to 
possible depreciation, which may reason- 
ably be figured at 15 per cent. a year 
with either motor truck or horse, the 
superintendent of this service when 
asked how much longer his six machines 
could be expected to last in service re- 
plied: 

“As long as I wish.” 

His meaning was that with intelligent 
care and attention to repairs and adjust- 
ments the life of a motor wagon may be 
prolonged indefinitely. 

These are only two of the great num- 
ber of uses to which commercial motor 
cars have been put which account for 
their increase in number of—is it 5,000 
per cent.?—in seven years. Their range 
of service is suggested by some of the 
accompanying _ illustrations. Heavy 
trucks for big loads and light wagons for 
store delivery have become common 


sights to all dwellers in cities. In addi- 
tion the motor truck has been found 
especially serviceable in all work which 
demands high speed and freedom from 
the accidents to which horses are pe- 
culiarly subject. 

Thus the commercial vehicle has been 
pressed into hospital work for ambu- 
lance runs, where it has unquestionably 
been instrumental in saving human life, 
which would have been snuffed out had 
reliance been placed on horses. It has 
played its part in maintaining the public 
peace by hastening officers to scenes of 
disturbance in their gasolene propelled 
patrol wagon. And in no branch of 
work has it been more efficient than that 
of city fire departments, in both large 
and small centers. 

Fire departments, as every one knows, 
operate under peculiar conditions. Days. 
and even weeks, may pass before the ser- 
vices of men and apparatus in an out- 
lying station are called for. But when 
the call does come there must be no de- 
lay in responding to it, The apparatus 





THE 





INDEPENDENT 

















\ MOTOR TRUCK CAN HOIST ITS OWN LOAD 


is heavy beyond the power of men to 
propel at a good rate of speed for any 
distance. Horses or some other pro- 
pulsive agency must, therefore, be held 
always in readiness, and until within a 
very short time there was nothing else 
than horses to consider. 

During the greater part of the time 
these animals are idle except for practice 
runs, yet the expenses of their upkeep 
never halt. In that fact lies the economy 
of the motor-driven fire apparatus. 
Springfield, Mass., was the first city to 
admit the wisdom of supplanting its 
horse-drawn machines with motor ve- 
hicles, and its experience is typical of 
that of other municipalities which have 
followed its lead. In two years and nine 
months, according to its figures, the cost 
of maintenance of a horse-drawn chcm- 
ical engine was $5,000, this total includ- 
ing wages, which were eliminated by the 
substitution of a motor chemical engine. 


The cost of the latter for the same 
length of time was $385. The driver of 
the motor engine was a fire fighter 


trained to operate the car and able to 
lend a hand with the crew of his station 
when the scene of action was reached, 
while the driver of horses had no time 
for other work. Beyond all of this im- 
mense difference in upkeep is the fact 
that horses, busy or idle, depreciated 
constantly in value, while the deprecia- 
tion of the motor engine went on only 
while the machine was in actual use. 

These principles of operation have 
cropped out again and again in the expe- 
riences of cities which have followed 
Springfield’s lead by installing motor 
hose carts, engines and chemical wagons. 
At a test at Lynn, Mass., of the com- 
parative merits of horses and motors, it 
was found that the former, in respond- 
ing to two alarms, covered four miles 
at a cost of $34,15, while the latter in 
responding to twenty-one alarms cov- 
ered sixty-eight and three-fifths miles at 
a cost of $6.88, the figures in each case 
representing a month’s service. In Irv- 
ington, N. J., a combination hose and 
chemical wagon, motor propelled, was 
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run from June 1 to November, five 
months, at an actual outlay of $35.13 
Richmond, Va., investing in an automo- 
bile fire engine whose motor could be 
turned loose upon the pump after it had 
reached the scene of a fire, discovered 
that the machine would not only climb 
the hardest hills with eighteen men and 
a full equipment aboard, and averaged 
eighteen miles an hour, with a maximum 
of thirty, but could develop a_ water 
pressure of eighty-two pounds thru the 
pump, throwing six hundred and four 
gallons of water a minute a distance of 
two hundred feet in a two hour test. 

This engine, however, is only a little 
brother of one in the Great Jones Street 
Headquarters of the New York Fire De- 
partment, which pumps eleven hundred 
gallons of water a minute. The exprest 
opinion of former Chief Croker of the 
New York Department that the motor 
fire engines are most useful for the resi- 
dential districts of big cities and not ser- 
viceable in more congested streets is of 
interest both for itself and because it 
calls attention to an important considera- 
tion when motor trucks are under dis- 
cussion, 

This is that it appears to be a demon- 
strated principle of their use that elec- 
tric commercial vehicles are far more 
economical than gasolene cars for short 
city runs. Despite the many ends to 
which power wagons have been turned, 
the great bulk of their work is hauling 
merchandise. In crowded streets the 
horse still sets the pace for traffic, so that 
the speed resident in a gasolene car is of 
little avail. It is more expensive than 
the electric car, however, and all of the 
time while it is crawling along at a 
horse’s walk, or waiting for a block to 
be disentangled, the interest on a heavy 
investment is running merrilv on regard- 
less. Therein appears the economy of 
the least expensive equipment obtainable. 
In the case of department stores, where 
a large number of house deliveries are to 
be made, perhaps at points only a block 
or so apart, the inclination of the deliv- 
ery man is, of course, to leave his motor 
running while he takes his bundles to 
their purchasers, with the result that a 
great deal more gasolene is burned than 
the mileage warrants. If the delivery 
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wagon is an electric, power is shut off 
while delivery is being made. 

In the long haul, on the other hand, 
the gasolene truck is pre-eminent. There 
is no danger that it will give out on the 
road, which can hardly be predicated of 
the electric, and if its stock of fuel should 
run low there is always a ‘“‘Gasolene [or 
Sale” sign within shouting distance. 
When the electric car’s current is ex- 
hausted the machine must be taken to the 
supply station. 

The gasolene truck reveals its merits 
on the long haul, It has both power and 
speed. With the latter it provides a bet- 
ter return on the investment in drivers’ 
salaries, which are always the heaviest 
pill of expense in merchandise delivery. 
To offer a concrete example of a motor 
truck’s economy over a horse-drawn ve- 
hicle, a piano house in a large Eastern 
city was frequently called upon to make 
deliveries in a suburban town twenty 
miles distant. To drive to the suburb 
was cheaper than sending the piano on a 
freight car, with the consequent doubled 
handling, yet it was an all-day drive for 
three men, and after the piano had been 
delivered it was impossible to get back 
to the piano warehouse the same night. 

The firm which had made the sale was 
compelled, therefore, to pay the livery 
charges for the horses and the hotel bill 
for the men over night, and was unable 
to use its wagon and horses until two 
days later, the second day having been 
consumed in returning to the city. With 
the swift motor truck fhe delivery is 
made in the morning, and by the middle 
of the afternoon the whole outfit is back 
ready for another job. 

Various ingenious devices have been 
adopted both for controlling the speed 
at which the motor truck is operated and 
for registering its movements while it is 
out on delivery. While a six-ton truck 
is not ordinarily selected for joy riding, 
there is ever present the danger that a 
driver, anxious to get home in time for 
dinner, will push his machine along at a 
hazardous rate and possibly wreck it. 
This risk is eliminated entirely by a con- 
troller, which the owner of the car or 
the delivery superintendent may set at 
any desired speed and lock beyond the 
reach of the driver. Herein is an easy 
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advantage of the machine over the horse, 
for nothing except human sentiments 
could prevent a driver of horses from 
abusing them when he was away from 
the oversight of his employer. Nor was 
it possible to control his movements in 
any definite degree, horses by their very 
nature affording excuses for anv number 
of delays. When the machine is used, 
however, a tape register may be attached 
to the forward wheels which notes every 
halt and its length while the car is away 
from its garage, and it takes an in- 
genious driver to advance excuses for 
many stops beyond the number his 
errand demands. 

To catalog the various uses to which 
motor trucks are being devoted in this, 
the dawn of the commercial vehicle’s 
day, would be tedious. There are some, 
nevertheless, which deserve passing men- 
tion as illustrating powers which do not 
inhere in horse-drawn wagons. There 
is, for instance, the truck with hoist at- 
tachment, in which, by means of a worm 
gear, the power of the motor is shifted 
to a drum, and the load is hoisted by the 
same engine which drove it to its destina- 
tion, 


The motor omnibus has been a familiar 


sight to every visitor to New York in 
the past several years. The Fifth ave- 
nue omnibuses are alleged to pay a good 
return on the investment, but they prob- 


ably are no more profitable than those - 


which an ingenious citizen of Connecticut 
has put into operation at New Haven. 
The dwellers along Orange and Grove 
streets in the university city objected to 
turning over the highway to a trolley car 
company, and were without transporta- 
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tion until four gasolene propelled omni- 
buses were put into service. They are 
of the pay-as-you-enter type, and the 
driver is able to collect fares as well as 
operate his machine, The cars run on a 
four-minute headway, the fare is five 
cents, and in 1910 the line earned, after 
charging off 15 per cent. for depreciation, 
81.2 per cent. net on the investment. 

To contest the monopoly of the horse 
a little more strongly, the motor tractor 
has come into existence. The tractor is 
in all essentials a gasolene motor horse. 
It is not a truck, but an engine, with a 
single supporting wheel at the front and 
an attachment for the front axle of any 
vehicle to which it is desired to apply it. 
It will turn as short as a horse, is three 
times as fast, does not slip on icy pave- 
ments or wilt under the heat, and re- 
duces the rubber tire expense of the or- 
dinary motor truck to less than one- 
fourth. And, as in the case of the other 
machines described, it does not demand 
food when it is idle. 

Is the horseless age actually at hand? 
He would be a rash person who went on 
record as really believing so, yet there is 
indisputable significance in the growth of 
the motor-truck industry. Four hundred 
power wagons seven years ago, twenty 
thousand today, perhaps fifty thousand 
by the 1st of January, 1914—what of-the 
future, and what of the horse? The 
commercial vehicle’s leap into popularity 
is, at the very least, an interesting phe- 
nomenon, and the developments of the 
next few years will provide even keener 
entertainment for the thinking mind than 
those.of the last four. 

New York City. 


Fellowship 


BY RALPH M. THOMSON 


By the red blood in an artery, 
Or the blue blood in a vein,— 
By the brute strength in a muscle 
Or the gray cells in a drain,— 
We are prone to sit in judgment 
On the passing caravan, 
And denominate some mortal 
In the coterie a—Man. 


But there is another standard, 
Taught by Him who preached of old, 
And it is not based on talents, 
Nor subservient to gold; 
And it binds poor humans closer 
In its sympathetic strain 
Than the red blood in an artery, 
Or the blue blood in a vein! 
SavaNNAH, Ga, 








The Business of a 


Commercial Bank 


BY JOSEPH B. MARTINDALE 


[Mr. Martindale is president of the Chemical National Bank of New York, whose repu- 


tation is certainly quite as high as the highest. 
of a commercial bank is unquestionable. 


His competency to give advice on the conduct 


The present article is based on his address before 


the American Bankers’ Association in New Orleans.—Ep1Tor.] 


S no two concerns in the same line 
A of business conduct their affairs 
along identical lines, it is need- 
less to say that, by reason of the fact that 
the clientele and business of one bank 
differ from that of another bank (lo- 
cated in any large city), no general rule 
can be enunciated that will successfully 
apply in regulating the policy of two 
banks whose business is entirely different 
. and divergent. 

The clientele of many banks is com- 
posed of banking houses, brokerage 
houses and large corporations, railroad 
and industrial; the business of another 
bank (located in a different section of the 
same city) is principally composed of 
merchants, manufacturers, importers, 
jobbers and houses in all branches of 
mercantile business. 

It is narrow, and unjust as well, to set 
one’s standard up as the only standard 
by which all banks should manage their 
affairs, and criticise the investments 
made by other institutitions whose busi- 
ness is entirely different from that of 
your own. Yet I am constrained to 
suggest that the funds of every bank 
should be carefully and conservatively 
invested, and that special interests should 
not be permitted to absorb such a large 
percentage of its loanable funds that cus- 
tomers who are not in the “special class” 
find it difficult to obtain reasonable and 
necessary accommodation. 

The affairs of a bank should not be 
permitted to rest in the hands of one or 
two men. In our institution the more 
knowledge the other officers and senior 
clerks have of the bank’s affairs, the bet- 
ter it pleases our management, and the 
better the results attained thereby for 
the bank. In my opinion, this is a mat- 
ter of the most vital importance in the 
organization of any institution, and ex- 
perience has taught me that the results 


attained thru a broad policy of educating 


‘your best men and developing them to 


gradually accept greater responsibilities 
are much greater in every way for the 
present time and insure for your insti- 
tution a better equipment for the future. 
I have watched this policy of develop- 
ment very closely with a great deal of 
satisfaction, and, little by little, our men 
are growing up to accept and handle re- 
sponsibilities satisfactorily, which means 
much for the continuation of the success 
of our own institution. 

It is also of the greatest importance, 
in commercial banks especially, that 
their equipment in what to them is a 
most vital department, viz., the credit de- 
partment, should be very efficient indeed 
Men should be selected when they are 
young fellows for appointment in the 
credit department, should be schooled 
and drilled thoroly along advanced lines 
and ideas, and as they develop they are 
capable of relieving the officers of the in- 
stitution of a great deal of detail. The 
officer, whose final “yes” or “no” means 
a profit or a loss for the bank, should not 
be tied down to different analyses, which 
can be handled by younger men, when 
they have had a sufficient amount of in- 
struction and training. Some men have 
a natural aptitude for studying and 
analyzing such matters, both from a the- 
oretical and practical standpoint, and this 
natural aptitude applies with as much 
force to credits as it does to any of the 
sciences and professions. In other 
words, every young man is not adapted 
by nature to make a success in the worl: 
of a credit department. Young men who 
have this aptitude or leaning should be 
placed in a position where they can, thru 
study and training, develop so that they 
will be able to relieve the officers of the 
imstitution, and thru their study and 
analysis of each proposition will become 
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valuable aids to an official in arriving at 
a decision. 

After some years of experience I am 
free to say that the personal equation has 
a great influence upon an officer of an in- 
stitution in making his decision, and de- 
termining whether to say ‘“‘yes” or “no” 
to a proposition. There is something 
about every man’s personality that affects 
the man with whom he comes in contact, 
and no one, in my opinion, no matter 
how strong his own personality may be, 
is free from this influence to a greater or 
less extent. Sometimes we are wofully 
deceived in personalities, and it is well 
always, in my- opinion (and we have 
practised it for a long time past), to have 
the credit department analyze carefully 
from a purely impersonal and _ cold- 
blooded standpoint the statements filed, 
eliminating entirely the “personal ele- 
ment. I think that any officer of a bank. 
who has had any extended experience, 
will coincide with the statement that the 
other man’s personality always has a dis- 
tinct bearing upon the decision of the of- 
ficer when he says “yes” or “no” to a 
proposition of any kind. Hence, we 
have found it advisable to have one of 
our men analyze and scrutinize our state- 
ments closely, purely from the standpoint 
of the figures in cold type, and come to 
his conclusions from an analytical stand- 
point solely. 

Some of the best talkers and some of 
the most attractive personalities are the 
poorest business men; therefore, we must 
never let the personality or persuasive 
powers of a good talker influence us to 
make a loan or investment until we have 
looked carefully into other matters of 
importance which are vital to our inter- 
ests. 

In making investments for one’s bank, 
or loans for one’s institution, we all 
should realize that we are simply the 
trustees of other people’s money, and, 
such being the case, we cannot take too 
much care in handling these funds. If it 
were our own money it would be entire- 
ly different, and we might, out of sym- 
pathy for a fellow, or because we liked 
his attractive personality, indulge our- 
selves in this way; but as we all are sim- 
ply holding in trust money deposited 
with us by our dealers and the money 
invested by our stockholders, we must, 
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in order to, be true to that trust, use 
every precaution and every device and 
system that has practically demonstrate] 
itself to be a safeguard. By this I do 
not mean to say that it is necessary for 
a man to become a Sherlock Holmes, or 
to go around with a dark lantern, but 
there are certain “ear marks” on many 
propositions that come to the attention 
of bank officers that, if observed care- 
fully and scrutinized closely, should be 
a warning to them to exercise caution. 

There is nothing too tr:fling, nothing 
seemingly too small, and nothing which | 
seems of minor importance that come up 
in the daily transactions of any institu- 
tion that may not be full of vital import. 
and to which the closest attention and 
scrutiny should be given. 

It was the practice of banks vears ago 
to loan money without receiving state- 
ments, whereas the custom of filing 
statements now is almost universal. The 
mere figures of the various items com- 
posing the assets and liabilities of a firm 
or corporation are an improvetient over 
the old order of things, but there are va- 
rious details, such as the amount of sales 
gross profit, expense of conducting busi- 
ness, net profit, losses, withdrawals, divi- 
dends paid, etc., which are as necessary, 
in the opinion of the writer, as_ the 
amount of cash, bills and accounts re- 
ceivable, merchandise and the othe, 
items on the asset side of a firm’s or cor- 
poration’s, statement, and the amount of 
bills and accounts payable and other 
items on the liability side of the same 
statement. Some people may think this 
is inquisitorial, but I believe you will all 
agree with me that, where a_ bank is 
loaning money upon the unsecured obli- 
gation of any concern,-it is perfectly 
within the right of the bank officer to 
request (not out of curiosity or in an 
arbitrary spirit) the fullest details cov- 
ering all of the transactions of a con- 
cern’s affairs. This information, of 
course, is absolutely confidential, and no 
bank officer, who realizes the confidential 
relations that exist between a depositor 
and the bank, will ever divulge to the 
concern’s competitor, or anybody else, 
the details furnished him in the strictest 
confidence. 

I think it is advisable for every large 
bank to have one or more of the mem- 
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bers of its credit department a thoroly 
equipt auditor, for there have been a 
number of instances where we have been 
called upon to go over the books of some 
of our concerns, and have sent one of our 
own employees to do so, and satisfactory 
results have been attained. 

Of course there is no rule or practice 
but what has its exceptions, and it goes 
without saying that there are many cases 
where some of the very best concerns of 
this country have never made, and will 
never make, detailed statements of their 
affairs. I have in mind a number of the 
choicest names appearing in the New 
York market, whose paper we would not 
hesitate to purchase in round amounts, 
or to discount liberally for them if they 
were our depositors, and we do not 
know the amount of their capital, except 
in a general way, and have no knowledge 
of a definite nature regarding the amount 
of their liabilities. They are, however, 
known to us as very reliable and able 
merchants, who have been in business 
for many years and whose names stand 
for everything that is honorable, and 
whose methods of business have always 
been correct; and while having no posi- 
tive knowledge, we do know that they 
must employ sufficient capital to safely 
conduct their business. These are the 
exceptions, however, and these excep- 
tions should not be used as an argument 
against the desirability of obtaining yery 
close data regarding all the necessary 
items that go to make up a complete 
statement of a firm or corporation. 

We have always taken the stand that, 
where a concern is selling its paper thru 
brokers or borrowing of its banks, it 
should settle its merchandise obligations 
in the shortest possible time and obtain 
the very best discounts for so doing. It 
certainly is not good business procedure 
for a firm to borrow money and then al- 
low its bills to run to maturity, and in 
some instances past maturity. It has 
been our practice for many years to 
make trade investigations and revise ovr 
reports every six months or every year 
at least; and if we learn as a result of 
these inquiries that our borrowers are 
not taking advantage of the best trade 
discounts we bring it to theif attention 
immediately. There are times, of course. 
when business conditions are abnormal, 
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and naturally under.such conditions you 
cannot be too exact in enforcing this 
rule, but as a general proposition we be- 
lieve it is prompted by good banking and 
business logic. 

I think we all will agree with the 
statement that credit is too easily ob- 
tained in this country, for while I appre- 
ciate that the development and expansion 
of the country depends upon the free 
extension of credit, my observation has 
taught me to believe that one of the 
cheapest instruments of commerce in the 
United States today is credit. It is not 
my purpose in this article to criticise, but 
merely to emphasize the fact that we are 
all apt to grant credit too liberally. This 
applies to the banks as well as to our 
friends, the note brokers, but, I am con- 
strained to call attention to the fact that 
many small houses are borrowing money 
in the open market today thru brokers 
who, by reason of the limited amount of 
their capital and volume of business, are 
not warranted in so doing, The danger 
to the man with a moderate capital is 
that he regards this money which he has 
borrowed as permanent working capital, 
which encourages him to inflate his busi- 
ness beyond prudent and safe lines, and 
suddenly, when disturbances in the busi- 
ness world occur or panic arises, he finds 
himself far from shore with his obliga- 
tions for borrowed money maturing and 
with no facilities to meet them. It al- 
ways occurs at such times that his col- 
lections are slow, and naturally he finds 
himself in a quandary. We have seen 
so many instances of this nature in our 
own experience that we cannot too 
strongly urge the necessity for care and 
conservatism. To discourage the small 
fellow (or the big fellow, too, as a matter 
of fact) from expanding his business too 
largely upon borrowed money repre- 
sented by his obligations sold in the open 
market, maturing in four to six months, 
is in nine cases out of ten of direct bene- 
fit to the man himself. 

In this connection I would suggest 
that the banks and the note brokers work 
closely together, for equal benefits are to 
be derived in a free interchange of views 
experiences and ideas, and we are free 
to say that there is a desire on the part 
of many brokerage houses to co-operate 
with the banks and to freely give such 
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information as the banks require. We 
have found it so in our own case, and 
we believe that this relation is becoming 
closer each year. 

I would further suggest that it is un- 
wise of the borrower to use too many 
brokers. There are many instances of 
borrowers using one brokerage house in 
the South, one in the West, another in 
New York and another in the East. Most 
of the commercial paper houses now 
have offices in many of the important 
cities, and it seems to me that it would 
be desirable for a concern to confine its 
borrowings in the open market to one 
or, at the most, two brokerage houses of 
the highest standing and reputation. 

In investing the funds of a bank, one’s 
first thought 1s safety, but equally as im- 
portant is that one should invest his in- 
stitution’s funds in flexible assets, and, 
in my opinion, there is no class of invest- 
ments superior to a merchant’s note of 
undoubted standing and _ responsibility. 
The panic of 1907 and its aftermath, 
with the small percentage of commercial 
failures and the gradual but steady 
liquidation which has taken place from 
that time up to the present time, prove 
conclusively that this class of invest- 
ments, if examined thoroly and selected 
carefully, is an ideal one. 

I do not mean by this that it is pos- 
sible to invest your funds for all time in 
commercial paper without sometime fac- 
ing a loss, but the experience of the last 
three years and the information derived 
from a study of the statements received 
during that period show how gradually, 
but steadily, our manufacturers and mer- 
chants have been able to reduce their lia- 
bilities thru corresponding reductions 
either in the amount of their merchan- 
dise or im the amount of their bills and 
accounts receivable, without serious re- 
sult to themselves or to their creditors. 
Looking at the matter from the stand- 
point of a commercial banker I think 
you will all agree with me that a short- 
time obligation is preferable to a long- 
time obligation, no matter how good in- 
trinsically the latter may be. 

Bearing upon this matter of flexibil- 
ity, I am constrained to mention the fact 
that, from the standpoint of good bank- 
ing, it is not in the province of any bank 
to furnish permanent working capital for 
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any one of its depositors. A bank whose 
liabilities are all payable on demand 
should observe closely the well-estab- 
lished rule which has been demonstrated 
by years of experience to be absolutely 
fundamental and correct, viz., that its 
borrowers should at some time during 
each twelve months liquidate their in- 
debtedness to the bank for a reasonable 
period of time. 

I am constrained in closing to mention 
briefly how important the matter of the 
investment of a bank’s funds in com- 
mercial paper is to the business inter- 
ests of this country, and how vital it is 
to the development of the country. Such 
a large percentage of our commercial 
business is conducted upon borrowed 
capital that if our country and each trade 
and every industry are to reach their 
greatest development it is essential that 
banks in all parts of the country should 
be in a position to handle these means 
for our development and expansion un- 
derstandingly and safely. Looking at 
this subject in its broader sense, and not 
from the standpoint of individual bank- 
ers, I believe that if this country and its 
business interests are to reach their high- 
est development it is our duty to assist 
in this development by granting credit to 
our agriculturalists, our manufacturers 
and our merchants conservatively and 
safely, but freely, and not to use the 
funds of our institution to promote and 
foster speculative enterprises. 1 cannot 
too strongly urge upon all of the bankers 
of this country their duty to the business 
interests of this country to be prepared 
to intelligently handle this great moun- 


‘tain of credit that enters into our dailv 


transactions. 

In conclusion, I would briefly sum- 
marize some of the safeguards to be em- 
ployed in investing our funds: 

-I. Know your man thoroly and be frank 
with him. 

2. Examine his statements carefully. 

3. Examine closely his trade record. 

4. Examine his ‘transactions with his banks 
and brokers. 

5. Be frank and truthful with the other fel- 
lows when they make inquiries of you. 

6. Above all, realize that you are the trus- 
tees for other people, and that it is not your 
own funds you are handling. 


This thought, I believe, is the best safe- 
guard of all. 


New Yorx City, 
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The Chinese Court From-:Within aS sure Chinese civilization is the 
‘ higher. 


Ir is a rare good fortune that gives us 
thru the eyes of the Western-educated 
daughter of a high Manchu official—now 
the wife of an American in Shanghai— 
an authentic view of the intimate court 
life of the most remarkable Asiatic sov- 
ereign of our time.* As luck would have 
it, the Princess’s brother got the Empress 
Dowager interested in photography, and 
the story is illustrated with superb photo- 
graphs of royalty at its pastimes. 

The book gives the very atmosphere of 
an Oriental court—the innumerable mali- 
cious eunuchs, the ignorant, chattering 
court ladies, the petty jealousies and 
plottings, the skeins of intrigue, the flat- 
tery, ceremony, luxury and waste that 
surround rulers of the Asiatic stamp 
Such as this must have been the palace 
air of old Assyria or Persia. 

It is the Empress Dowager on her per- 
sonal—not her political—side that we get 
here. It is an intimate valet view; but 
it certainly makes her out a very real 
human being. What big woman’s club 
does not have a woman of this sort? Her 
feminine vanity was such that when our 
Admiral Evans was to be presented she 
took two hours to dress her hair. On 
another occasion, after looking over 
twenty to thirty gowns, she found “noth- 
ing to wear” and sent for a fresh lot. 
She cared much to make a good impres- 
sion, and when she gave audience to 
foreign ladies she was “very amiable, 
with such a pleasant smile—so different 
from her everyday manner.” Delight- 
fully naive were her notions of us. Our 
dancing meant “Two people hold hands 
and jump all over the room.” She 
thought we feel quite at liberty to beat 
our parents and turn them out of doors. 
She detested Christianity, and believed 
that missionaries gather up Chinese or- 
phans in order to dig out their eyes for 
use as medicine. She admired the armies, 
navies and engineering of the West, but 

*Two YEARS IN THE Forsippen City. By Princess 
Der Ling (Mrs. Thaddeus C. White), First Lady-in- 


Waiting to the Empress Dowager of China. ew 
York: Moffat, Yard & Co. $2. 





Miss Carl, an enterprising American 
artist, painted Her Majesty’s portrait, 
and the sitter’s comments are delicious. 
She was aghast at the idea of posing. 
“Why must I sit for the portrait? 
Couldn’t some one else do it for me?” 
The artist’s technique worried her. “Why 
is one side of the face painted white and 
the other black? I don’t want the peo- 
ple in America to think that half of my 
face is white and half is black!” “Why 
does she always want to have the things 


‘before her while painting them? An or- 


dinary Chinese artist could paint my dress 
and shoes after seeing them once.” She 
protested against painting her pearls with 
pinks and greens when any one could see 
that pearls are “just white.” She ob- 
jected to the artist’s name on the picture. 
“Fancy putting her own name on my 
picture. This will naturally convey the 
impression that it is a portrait of Miss 
Carl, not of myself.” 

With doctors she had a very rational 
method. Each wrote her a different 
prescription, and she chose the one “she 
thought was nicest to take.” The doctor 
had to take a dose of his own medicine 
before she would touch it. How just! 
She wished she were a man, and liked to 
be addressed as “Great Father.” It is 
interesting to learn that this sanguinary 
lady found it soothed her and made her 
merciful to dress up as Kwan Yin, the 
Goddess of Mercy. One of the photo- 
graphs shows her in this pose. It’s a 
pity she didn’t dress up oftener for the 
part. She says of herself, “I can make 
people hate me worse than poison, and 
I can also make them love me. I have 
that power.” At times the Princess 
thought her “the sweetest woman in the 
world.” For all that she showed “a keen 
sense of enjoyment at the troubles of 
other people.” 

How Chinese is the picture of Her 
Majesty self-complacently setting free on 
her birthday 10,000 caged birds while the 
cunning eunuchs on the other side of 
the hill were recapturing them! She was 
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delighted that certain parrots refused to 
fly away, and took it as a recognition of 
her “merciful heart.” She did not know 
that for weeks the eunuchs had been 
training the parrots to act in this man- 
ner, 

The spectacle of boundless extrava- 
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thousands of pearls perfect in color and 
shape. “However, Her Majesty had so 
many jewels, especially pearls, that she 
paid hardly any attention to them beyond 
remarking that they were very nice.” 
Yuan Shi Kai presented a yellow satin 
robe, embroidered with colored gems, 


THE EMPRESS DOWAGER OF CHINA AND THE PRINCESS DER LING 


From “Two Years in the Forbidden City” 


gance and Manchu indifference to the 
fate of their subjects casts a high light 
on the causes of the present upheaval. 
The New Year’s gifts Her Majesty re- 
ceived from her viceroys outshine Ara- 
bian Nights. Thus the Viceroy of Can- 
ton sends four bags, each containing 


(Moffat, Yard) 


representing the peony, the leaves being 


of green jade. It cost a fortune, but af- 
ter once wearing it was discarded as “‘too 
heavy.” No wonder that when the Chi- 
nese pray for more schools the officials 
reply, ‘“We can’t find the money!” 
Epwarp ALswortH Ross. 
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Irish Byways* 


Mr. Moore’s publisher writes a pref- 
atory note to explain that critics have 
referred in advance to this long awaited 
work as “the reminiscences of Mr. 
Moore,” but that “there is to a certain 
extent an injustice done to the author 
by this classification,” since “his inten- 
tions were to take a certain amount of 
material and to model it just as_ he 
would do in a novel.” What all this 
hair splitting amounts to we are by no 
means sure. Certainly no man’s me- 
moirs are really other than a kind of ro- 
mance—that is, if they are worth read- 
ing at all. 

Mr. Moore more than once names 
Rousseau, and, specifically, his “Con- 
fessions.” There is something felicitous 
about the allusion. - Mr. Moore is no 
such force in literature as the great in- 
famous Swiss; but the Swiss who wrote 
notable French and the Irishman who 
writes excellent English are alike at 
least in morbid taint and femininity of 
nature. George Moore is, one may say, 
infinitely more subtle than the greater 
man; one is, in the perusal of the pres- 
ent volume, more than ever conscious of 
Like the cat, he scratches ; 


his felinity. 
like the cat, men have called more than 
one place his home, but has he ever hada 


home? The heir to Rousseau is a cos- 
mopolitan, and as such leaves Ireland 
and Moore Hall for Montmartre (in 
art’s name); sups with painters and 
musicians and breakfasts with Zola at 
Meudon; leaves Paris finally somewhat 
bored and takes up residence in London ; 
lives there in the Temple, somewhat 
poor and more than previously indus- 
trious, writing ‘Esther Waters” and 
other notable novels; enjoys a larger in- 
come and opens house in Victoria street. 
keeping servants and writing fewer 
chapters ; goes to: Dublin with calculated 
enthusiasm for the art that is winging 
its way westward out of Europe to Ire- 
land, on its long (anticipated) flight for 
this America of ours; finally casts the 
dust of Dublin from his garments and 
returns to comfortable, foggy London, 
with many exterior resources for the 
acidulous bachelor, the vaunting liber- 





“Hart anp Farewetrt: A Triotocy. Avr. By 
George Moore. New York: D. Appleton & Co. $1.75. 
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tine stricken with middle age. It is a 
curious personality, and disquieting, 
that of this Irish Catholic who devel- 
oped too soon into an agnostic cosmo- 
politan, 

To the man of letters or the student 
of literature this book is full of precious 
pages; written in a prose flowing, 
limpid, wonderfully shaded and _ con- 
trolled. One of the pages, telling of his 
adaptation of an unsuccessful play writ- 
ten by Edward Martyn (“The Tale of 
a Town,” renamed “The Bending of the 
Bough”), suggests what wry faces 
Martyn made at some of Moore’s 
recommendations. ‘Edward’s aversion 
from my suggestions discovered the 
amateur in him.” He did net want to 
adopt the alterations, not because he dis- 
approved of them, but because they were 
Moore’s : 

“The amateur always puts himself before 

his work, . . . whereas the artist is interested 
in the thing itself, and ... Je prends mon 
bien ow je le trouve is his device.” 
Well phrased tho this distinction is, 
there is something eternally amateurish 
in Moore’s own work, however profes- 
sional in quality. And one has always 
the conviction that here is an onlooker, 
dispassionate (in spite of the vices he 
brags about) ; selfish, but coldly selfish ; 
essentially without Church or creed or 
school—perhaps even without convictions 
of his own, or high sincerity. 

For the future historian of recent 
literary history, this book, fuller of 
shades than of colors, is bound to prove 
invaluable: more essential than De Quin- 
cey’s or Gautier’s treatises on the Ro- 
manticism to which they contributed. 
Delicately sensible of the values of the 
art which the men about him have 
created, or struggled to create, Moore 
treats his former intimates as coleopte- 
rists treat beetles they have met; impal- 
ing them all quivering with life, and 
turning them on their pins this way and 
that toward the light. This is not a book 
to win Moore new friends, or to 
strengthen ties such as may exist. The 
malice is all the more intense because it 
is delightfully unassuming. Consummate 
Moore! 

While: fickle New York gives mo- 
mentary welcome to the Irish players 
from the Abbey Theater, having clapped 
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down the hissing of sundry Irish mani- 
festants who criticise plays with potatoes 
and dairy products, there is interest in 
Moore’s words concerning this same en- 
terprise and its beginnings. | When 
William Butler Yeats and Edward Mar- 
tyn came to him, twelve years ago, with 
talk of founding a playhouse in the Irish 
capital, he was incredulous, even scorn- 
ful: “for to give a literary theater to 
Dublin seemed to me like giving a mule 
a holiday.” He ended by collaborat- 
ing. But the story has been told else- 
where. Nowhere, however, have such 
neat little portraits been drawn of Mar- 
tyn and Yeats—the owl and the rook, he 
calls them! 

“Edward, great in girth as an owl (he is 
almost as neckless), blinking behind his glass- 
es, and Yeats, lank as a rook, a dream in 
black silhouette on the flowered wall-paper.” 
The pair are sketched more than once— 
Martyn, indeed, is the hero of this vol- 
ume, so far as it has one; Yeats with a 


long black cloak drooping from his 
shoulders, 


“a soft, black sombrero on his head, a volu- 
minous black silk tie flowing from his collar, 
loose, black trousers dragging untidily over 
his long, heavy feet—a man of such excessive 
appearance that I could not [at first seeing] 
do otherwise—could 1?—than to mistake him 
for an Irish parody of the poetry that I had 
seen all my life strutting its rhythmic way in 
the alleys of the Luxembourg Gardens, preen- 
ing its rhymes by the fountains.” 

Nor does the Irish poet escape Mr. 
Moore with an unflattering description: 
there is irreverent allusion to his theories 
of reading verse—on the stage and off. 
“One can hear that kind of thing, my 
dear fellow, on Sunday, in any Methodist 
chapel,” George Moore says he told him. 
One could wish that the delightful play- 
ers of the Abbey Theater had never been 
coached by the poet in his “chaunting” 
theories. 

All Dublin passes in review in this 
unique volume. Nor is any one flattered. 
Rolleston, Hyde, Gill, O’Leary, O’Grady, 
7E (George Russell)—these and others 
are described as attending a certain 
dinner, out of which Mr. Moore makes 
a subtler Hibernian comedy. AE gets 
off most easily, perhaps only because the 
portrait is vaguer than that of the rest. 
A certain Trinity College professor is 
overheard saying to the waiter: 
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“Nothing much today, John. Just a dozen 
of oysters, and a few cutlets, and a quart of 
that excellent ale.” 

One could fill an issue of THe INDE- 
PENDENT with more or less entertaining 
extracts from this clever and malicious 
book—that is on the whole less unclean 
than any earlier volume of Moresque 
reminiscence. Lady Gregory, the eager 
and lovable co-director of the Dublin 
Theater, who has written so many plays 
of such uneven merit for that theater, 
and has come to New York with the 
players, passes thru the pages. “‘My 
thoughts moved back to the first time | 
saw her, some twenty-five years ago,” 
writes the memorialist. “She was then 
a young woman, very earnest, who divid- 
ed her hair in the middle, and wore it 
smooth on either side of a broad and 
handsome brow. Her eyes were always 
full of questions, and her Protestant 
high-school air became her greatly and 
estranged me from her. 

“In her drawing room were to be tnet men 
of assured reputation in literature and politics, 
and there was always the best reading of the 
time upon her tables. There was nothing, 
however, in her conversation to suggest liter- 
ary faculty. Some years after she edited her 
husband’s memoirs, and did the work well. 
So at core she must have been always literary, 
but early circumstances had not proved fa- 
vorable to the development of her gift, and it 
languished till she met Yeats.” 

As the moon is more interested in the 
earth than in any other thing, there is 
always some woman, writes Moore, more 
interested in a man’s mind than in any- 
thing else. So that Lady Gregory has 
not only done her own work of writing 
comedies and translations for the Irish 
players, and learning the original lan- 
guage of the country, that she and 
Yeats “might add to the Irish idiom 
which the peasant had already translated 
into English, making in this way a lan- 
guage for themselves,’ but has also fol- 
lowed Yeats’s private work sentence by 
sentence. A great deal of it, our his- 
torian adds, 

“must come to her in fragments—a line 
and a half, two lmes—and these she faithfully 
copies on her typewriter, and even those that 
his ultimate taste have rejected are treasured 
up, and perhaps will one day appear in a 
stately variorum edition.” 

But let us not close with the citation 
of a personality. There is generally a 














LITERATURE 


sting of irony in the personalities, tho 
not always upon the surface. The occa- 
sional descriptions of scenery, or of Irish 
beauty in ruin, cry out for the praise they 
deserve. But, “Extraordinary!” the 
writer exclaims. ‘These people are will- 
ing to sacrifice everything for Ireland” — 
Martyn, Yeats and Lady Gregory are 
“these people’—‘“a strange country, de- 
manding sacrifices always. . . . But who 
can work for Ireland without working 
for oneself? . . . It is the plain duty of 
every Irishman to disassociate himself 
from all memories of Ireland—lIreland 
being a fatal disease, fatal to Englishmen 
and doubly fatal to Irishmen.” 

John Synge recorded a conversation 
with a young girl in her teens who said 
of a certain town: “Ah, it’s a queer 
place. I wouldn’t choose to live in it. 
It’s a queer place, and indeed I don’t 
know the place that isn’t.” 

Synge’s peasant girl described Ireland 
—and the world—in terms less beautiful, 
but more succinct, than Moore’s. 


& 


From Constantinople to the Home of Omar 
Khayyam. Travels in Transcaucasia 
and Northern Persia tor Historic and Lit- 
erary Research. With over 200 illustra- 
tions and a map. By A. V. Williams 
Jackson. 8vo, pp. xxxiii, 316. New York: 
The Macmillan Company. $3.50. 

Professor. Jackson, of Columbia Uni- 
versity, is our leading American author- 
ity on ancient Persia, its history, litera- 
ture, religion and language. Of his 
grammatical works and those of transla- 
tion, whether of Zend or Sanskrit, or of 
his labors in deciphering ancient inscrip- 
tions in the Persian Cuneiform, we do 
not need here to speak, nor of his “Life 
of Zoroaster.” It is enough to call atten- 
tion to his “Persia Past and Present,” of 
which the present volume may be re- 
garded as a companion. That appeared 
five years ago, and was based on a visit 
to Persia, like the subsequent visits for 

scholarly research in 1907 and 1908, 

which are the bases of this work. Thus 

we have here not a book of travel, sor 
is it a scient’fic treatise of history and 
archeology, intended for the special stu- 
dent. It binds the two aims together by 
the literary skill of one who is an accom- 
plished writer as well as a scholar. The 
region described is Northern Persia, just 
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where Russia is now attempting to gain 
control, also Turkestan and Trans- 
caucasia ; but the purpose of the book is 
not at all political, but rather historical 
and archeological. A chapter of special 
interest is that which relates to the tem- 
ple of the fire worshippers, in Baku, the 
oil wells of which may have made it a 
sacred place from the time of Zoroaster. 
But Professor Jackson can find no evi- 
dence of any such antiquity, and the in- 
scriptions on the temple would indicate 
that it was built within the last two or 
three centuries by Parsees from India. 
In Teheran the author of course visited 
the new parliament, or mejliss, altho his 
archeological interest was in the famous 
peacock throne, whose history he leaves 
in doubt. One of the supports of its 
original base is in the Metropolitan Mu- 
seum. Yet he expresses hope for the 
regeneration of Persia if she can be let 
alone, and a system of education can be 
established. The leaders must learn the 
value of work and the dignity of labor. 
For, says he: 

“The soft trill of the Nightingale must be 
forgotten and the drowsy fragrance of the 
Rose shaken off, if Persia is to assume once 
more the strength of the Lion and to follow 
the high path of the Sun.” 

The author’s route followed that of 
Alexander’s campaign and of Zoro- 
aster’s wars, but, altho he is faithful to 
military history, literature is dearer to 
him, and the later chapters will charm 
the reader with their relations of Fir- 
dausi and Omar Khayyam and_ the 
scenes of their poetic activity. It is very 
rarely that we find a traveler’s story so 
fully based on knowledge of erudite and 
unfamiliar sources. It is, we say, a book 
for Oriental scholars and also for the 
intelligent reader, while the multitude of 
illustrations will almost beguile the read- 
er into the thought that he is the author’s 
companion in the land whose poets sing 
the rose and the nightingale, and whose 
emblems are the sun and the lion. 

& 
The Song of Renny. By Maurice Hew- 


lett. New York: Charles. Scribner’s 
Sons. $1.50. 


Back to medievalism ; back, out of Sen- 
hausian sentimentalities and horticulture, 
to the no-man’s land of undiluted ro- 
mance! Mr. Hewlett had partially mod- 
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ernized his fancy, and been named an 
inferior Meredith for his pains; now he 
returns to the fields where he is at home, 
and master. He is very right. There 
aré many precious pages in Renny—lus- 
scious descriptions of fair women, ac- 
counts of the medieval university, red 
warriors, soft-handed prelates. There is 
poetry in it—fragments of the Rune of 
Renny, wrought by Master Lanceilhot ; 
also bits of “poems in prose,” wastefully 
imbedded in the dialog. 

CLOTILDA : 

I am here, my lord. 

Earut PiIKpoyNTz: 
She is a dead man’s daughter; guard her well 
And let her want for nothing. 

CLoTILDA : 

But how is 

She called, this dead man’s daughter? 

Eart PiKpoyntz: 

I never stayed to ask... . 
ot 
The Healer, By Robert Herrick. 
York: The Macmillan Co. $1.35. 

The idyllic opening of The Healer, by 
Robert Herrick, hardly prepares the 
reader for the slow disillusionment of the 
following chapters. The change is the 
more depressing as it is not just disillu- 
sionment with a woman, but with life. 
The characters are all pagans; whether 
they live in the forest by the Healing 
Spring about which Dr. Holden has 
built his sanitarium, or in “Suburbia,” or 
in the heart of Chicago. The Healer is 
a character hard to understand. He lives 
for an ideal of unpaid service, loses it in 
the struggle to support his beautiful wife 
—costly to him in every sense of the 
word—in her accustomed comfort. When 
she joyously goes to his forest hut to 
share his self-denial, if not his work, she 
inspires and uplifts him; when she goes 
back to her world she drags him down. 
He becomes a patcher of rich men’s 
bodies for the fees in their fat purses. 
Surely that fall was enough.. The love 
episode in the fourth part stains the book. 
Mr. Herrick has offended in this way be- 
fore; for there is here an incident of a 
trial elopement much like that in “To- 
gether,” and equally indefensible. Mr. 
Herrick seems to have some strange 
monomania that the impermanence of the 
relation sanctifies it in some sacrificial 
way. Inasmuch as the opposite is true, 
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that the only way in which such a rela- 
tion can be made sacred is by its perma- 
nence, by its being built into the structure 
of society, for the protection of children, 
his ideas of love without marriage are 
mischievous. Mr. Herrick is very bitter 
in his indictment of woman. Yet there 
have been, and are still, women of vision, 
as there are men who dream. Life is al- 
ways in some sort a compromise between 
the practical and the ideal. Man does 
not monopolize the ideal, nor the lifelong 
adjustment, as Mr. Herrick would have 
us believe. Many men have sold their 
birthright for the pleasant potage of suc- 
cess, of comfort, of luxury since Jacob 
set the pace, but women have as often de- 
plored as they have demanded the barter. 
Men may be more sentimental than wo- 
men, and in the first glow of affection 
more self-forgetful—but more “ideal- 
istic’? We do not think so. 
& 
The Money Moon. By Jeffrey Farnol. New 
York: Dodd, Mead & Co. $1.25. 

Everybody confesses to the lure of the 
long road, winding thru a land of ad- 
venture. Mr. Farnol, following his suc- 
cess of last year in “The Broad High- 
way,’ takes to the road again in the 
mellow light of The Money Moon, and 
leads his hero into a pretty adventure in 
Arcady. The public likes his . English 
hedgerows and broad highways; the 
lovely grassy lanes that lead to the little 
homes of humble folk, and a hero who 
goes a-gypsying. There is something 
most engaging in Uncle Porges and 
Small Porges, his brevet-nephew, and 
the friendship between them is comradely 
and faithful to the end. It is all like a 
fairy story, and in spite of the Ogre of 
Poverty and the Dragon of a Mortgage, 
which threaten to devour pretty Anthea. 
Small Porges looks to it that all shall 
end happily ever after, as a true fairy 
story should. It is a sketch daintily done 
by Watteau on a lady’s fan; a pastoral 
sung in a boudoir, and if the shepherds 
are a little too Arcadian and the happen- 
ings under the Money Moon a bit in- 
credible, the pretty Anthea a thought too 
proud, and the hero a shade too master- 
ful, no reader will quarrel with the 
pleasant fantasy, which is told with so 
much grace, 
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The Footlights, Fore and Aft. By Channing 


Pollock. 
$1.50. 
Mr. Pollock is a seasoned theatergoer 
and .an all-around man of the theater. 
He has seen the playhouse in all of its 
different aspects, and he has a style that 
is breezy and graphic, if it is not alto- 
gether polished. In reading his book, 
we must be careful to distinguish be- 
tween the drama as it should be and the 
theater as it is on Broadway. In fact, 
The Footlights, Fore and Aft is a New 
York record, giving the atmosphere of 
the glare of the Great White Way, and 
making one realize the sordidness of the 
average theatrical office. Yet we do not 
wish to imply that Mr. Pollock does not 
approach his topic with sympathy. In 
saying that he is a man of the theater, 
we not only mean that he has been critic, 
but he knows the ins and outs of the 
press agent, of the dramatist, of the 
manager, and of the play reader. These 
trials are set down in diverse chapters, 
and will prove an excellent guide book 
for the uninitiated who believes that the 
only thing to do, after saying “I will go 
on the stage,” is to do it; and for the 
budding dramatist who is thoroly con- 
vinced that Broadway is clamoring 
for his play of five acts: In the spirit of 
banter, of sarcasm, of humor, Mr. Pol- 
lock writes this book, and Warren Rock- 
well’s illustrations are in accord. There 
is all one should know about the theater 
of today in The Footlights, Fore. and 
Aft, but there is much ephemeral matter 
that diminishes its value as a record of 
these theatrical times. 


Boston: Richard G. Badger. 


& 


In Chateau Land. By Anne Hollingsworth 
Wharton. With 25 illustrations. Phil- 
adelphia: J. B. Lippincott Co. $2. 

The French chateaux have been made 
the subject of a great deal of writing, 
but this lady of Philadelphia is not 
afraid of addressing the public once 
more upon a subject rich in historic, 
artistic and purely human interest. Apart 
from Touraine, she describes the Italian 
lakes and also the Lake of Geneva, with 
its rich literary associations. Her style 
is leisurely and agreeable, and her photo- 
graphic illustrations excellent. 
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Literary Notes 


....A highly decorated edition of The Mis- 
tress of Shenstone, by Florence L. Barclay, 
with eight illustrations in color, comes to us 
from G. P. Putnam’s Sons ($2.50). 


....-Mr. William B. Parker announces his 
resignation as manager of The Baker & Tay- 
lor Co’s publishing department, to take effect 
at the close of the present season, January I, 
1912. 


...-Rev. C. R. Brown’s addresses on The 
Modern Man’s Religion ($1), recently noted 
in this column now come to us 1n an attrac- 
tive form from another publishing house, the 
Pilgrim Press. 


....Norma Bright Carson isthe author of 
The Nature Fairies: an interpretation of the 
seasons and all they bring to us and take 
away (Doran; 50 cents). Mrs. Carson’s 
fantasy is pretty indeed: and this is the book 
to read aloud in the nursery. 


....Dr. Lewis Gaston Leary is the author 
of The Christmas City: Bethlehem Across the 
Ages, which we receive from Sturgis & Wal- 
ton ($1.25). Here he makes use of material 
of a somewhat light character that he did not 
put into his “Real Palestine.” There are il- 
lustrations from photographs, and a colored 
frontispiece. 


....Operagoers will be interested in Anna 
Mathewson’s Song of the Evening Stars, with 
illustrations after cartoons by high-spirited 
Mr. Caruso (Boston: Badger; $1). To quote 
one of the stanzas printed here: 


Many folks are surprised at the way 
That Caruso can sketch; put they say 
The directors foresaw 
Just how well he could draw— 
He can draw a full house any day! 


....The editor of “The Spanish Series,” 
published by John Lane, is himself the author 
of the attractive volume entitled Sculpture 
in Spain ($1.50). There are 174 pages of 
excellent text and 162 full-page plates. The 
first sentence in this new work will surprise 
readers who do not know their Spain: “The 
Spanish character has expressed itself in 
sculpture more forcibly than in painting.” 


....Miss Jeannette Marks has collected in 
A Girls’ Siudent Days and After (Revell; 75 
cents) twelve addresses to college girls that 
are wise, sensible and practical. No better 
Christmas gift for the girl at college has come 
our way. The excellent advice is gently 
given; a helpful chapter on “Friendships” 
ought to render morbid  sentimentalizing 
“crushes” impossible to the girl who reads 
and heeds its lesson. 
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....-From John Murphy Company, Balti- 
more, we have Life of James Cardinal Gib- 
bons, by Allen S. Will ($2). This is timely just 
now when after almost a generation during 
which he has been the only American to hold 
the title of cardinal three others are added 
to the Sacred College. Baltimore was his 
birthplace in 1834, and after entering the 
priesthood he soon became secretary to Arch- 
bishop Spalding, then vicar apostolic of North 
Carolina, during which time he attended the 
Vatican Council of 1870. Soon he became 
Bishop of Richmond, and on the death of 
Archbishop Bayley was chosen his successor. 
He presided at the Third Plenary Council of 
1884, and was made Cardinal in 1886. Since 
then he has been a conservative and sagacious 
influence in the councils of the Church, while 
serious questions have arisen, such as Amer- 
icanism, the School Question and the labor 
disputes. Cardinal Gibbons is universally- hon- 
ored, and in Rome itself, when he went to re- 
ceive the red hat, he made an address in 
which he contrasted the growth of the Church 
here under liberty with its condition in Euro- 
pean countries and said: “Our country has 
liberty without license, and authority without 
despotism.” 


.... Three books of the Far East were not 
included in a recent article wherein THE IN- 
DEPENDENT treated the new travel books. 
Oceania by Frank Fox is imported by Mac- 
millan and contains 32 full page illustrations 
in color after paintings by various hands. 
The book is one of the series called “Peeps 
at Many Lands” and is altogether popular in 
its motive ($1.50). Java, Sumatra and the 
Other Islands of the Dutch East Indies, by 
A. Cabaton, translated (with a preface) by 
Bernard Miall, is a solid volume of 376 pages, 
including a mapand 47 exceedingly well print- 
ed illustrations (Scribner’s, $3). The style is 
gossipy and the matter sometimes perhaps not 
better than superficial, but a great deal of in- 
formation as to the crops, manners and history 
of these islands is conveyed and something, 
too, of the linguistic, ethnological and archeo- 
logical studies made in the East Indian Arch- 
ipelago by scholars from the University of 
Leyden. The third volume before us, a Mac- 
millan importation ($3.25), 1s Robert Knox’s 
Historical Relation of Ceylon Together with 
Somewhat concerning Severall Remarkeable 
passages of my life that hath hapned since my 
Deliverance out of my Captivity. The preface 
to this interesting work is contributed by 
James Ryan, who tells of the finding of the 
seventeenth century manuscript not long ago 
in the Bodleian Library. The book is most 
quaintly illustrated; its publication is a genu- 
ine discovery of buried gold. 
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Pebbles 


Give us, O give us the man who sings at his work! 
—Texras Insurance. 


We oppose murder, but in some cases— 


Merry groups of gentlemen and ladies suit- 
ably attired for the evening, the lad:es beauti- 
ful in their half-impatient anticipation, crowd- 
ed the foyers—Chicago Tribune. 


“Fou tactics,” declared the quarterback. 

“What’s the trouble now?” demanded the 
referee. d 

“I tried a kick for the stomach, but this 
fellow blocked it with his face.”—Kansas City 
Journal. 


Apportez vite les sprigs de holly, 
Le miseltoe, et soyens jolly 
Autour du poudin plum. 
C’est Noél, jour de boeuf et dindon, 
Quand avec un tel vif abandon 
On boit le grog de rum! 
—La Touche Hancock, in New York Sun. 


“GeorGe,” she asked, “if we were both 
young and single again would you want me 
to be your wife?” ; 

“Now, my dear,” he absent-mindedly replied, 
“what's the use trying to start a quarrel just 
as we have settled down to enjoy a quiet 
evening ?”—Chicago Record-Herald. 


Frrenn—Sce you're going to make it hot for 
that fellow who held up the bank, shot the 
cashier, and got away with the ten thousand? 

Banker—Yes, indeed. He was entirely too 
fresh. There’s a decent way to do that, you 
know.. If he wanted to get the money, why 
didn’t he come into the bank and work his 
way up the way the rest of us did?—Puck. 


In the Twentieth Century Magazine is 
printed the spectrum of the newspaper press 
—as follows: 


White—(clear and clean): 
Kansas City Star. 
Chicago Tribune. 
New York Globe. 

Gray—(when in doubt tell the truth): 
New York Times. 

Indianapolis News. , 
Charleston News and Courier. 
Springfield Republican. 

Colorless—(anzmic) : 

Philadelphia Public Ledger. 
Chicago Evening Post. 

Yellow—(lemon, touched with gold). 
Hearst’s papers. 

New York World. 

Green—(never set anything on fire): 
St. Louis, Pittsburgh, Cleveland, Buffalo, - San 
Francisco, Detroit, Washington, Twin City papers. 

Indigo—(blue stocking temperament) : 
New York Evening Post. 

Boston Transcript 

“A dash of violet”— 

Louisville Courier-Journal. 

Red—(inflamed, not luminous): 

New York Sun. , 

Black—(but not opaque): 

Los Angeles Times. 
Cincinnati Enquirer. 
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Peace on Earth 


Ir was the angels that sang the fore- 
cast of peace on the world’s dearest 
birthday. But it was a long, very long 
forward look. Our Lord had nothing to 
say of peace on earth, beyond blessing 
the peace-makers, while all the four 
gospels tell us that he said he had not 
come to bring peace on the earth, but a 
sword. The word peace appears but 
once in Mark’s Gospel, and _ hardly 
oftener in the other three. For it was 
not peace that our Lord came to bring, 
and it was not peace that he talked 
about, but the Kingdom of God. 

And yet the Kingdom of God means 
peace, but it means a great deal more. 
“The kingdom of God,” we are told, “is 
righteousness” first, then “peace,” and 
then “joy in the Holy Ghost.” It would 
seem as if the great Apostle who thus 
defined the Kingdom of God remem- 
bered that our Lord had declared that 
he came to bring the sword first, and so 
Paul put righteousness before peace, for 
righteousness means conflict, division, 
and peace only after victory; and thus 
Paul only anticipated the motto of 
Massachusetts, which seeks peace, “pla- 


cidam quietem,” by the sword, “per en- 
sem.” 

So the song of the angels looked far, 
far forward. It has not yet brought 
peace. But the Kingdom of God began 
with the Advent and is still progressing, 
and it is with us richly. Every spiritual 
sword-play cuts a larger reach for it; 
for thus is spread the rule of righteous- 
ness, and righteousness is the first con- 
dition of the Kingdom of God. At no 
previous Christmas season could the 
world feel such massive impulse of that 
kingdom as now. We see it in the 
eagerness of the world for liberty, and 
liberty is righteous, and where the Spirit 
of God is, there is liberty at work. We 
may be pretty sure, then, that it is at 
work in China, and also in Portugal, in 
Turkey, and also in Persia. It is not 
merely in what we call Christendom, 
but no less, if not even more belliger- 
ently, in Paganism and in Islam. 

And why may we not say that the 
Kingdom of God can begin to show it- 
self even among Mohammedans and 
pagans? Have not they a sense of 
righteousness, and is not liberty a form 
of righteousness with them as well as 
with Christians? And who dares deny 
that the Spirit of God can work in them 
as truly as with us? They too have the 
sense of justice; they hate oppression, 
and they have a native love of what is 
good and true, of what is righteous, and 
therefore is of the Kingdom of God. 

But it is in enlightened Christian lands 
that we see the wider content of the 
Kingdom of God in the more successful 
conflict against social and _ industrial 
wrongs. Our great political questions 
are not those of policy, but of justice, of 
right. What are woman’s rights, what 
are children’s rights, what are laborers’ 
rights, what are the rights of the com- 
munity—these are the great questions 
before the people; and the very asking 
of these questions, and the debate over 
them, is a part of the coming of the 
Kingdom of God, for it represents the 
righteousness that must precede peace. 

And the peace will come, is coming 
with every victory achieved, has already 
come in good part. For have not the 
righteousness and the peace so far ad- 
vanced that they can kiss each other? 


I4II 
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We hear in law of a “friendly litiga- 
tion”; have we not already in our own 
land reached a stage where in a friendly 
way we can settle our questions of dif- 
ference over rights and wrongs, and be 
satisfied with the result? Not wholly, 
but in good part this is true, and if so, 
and so far as it is true, we can assure 
ourselves of that third element in the 
Kingdom of God, “joy in the Holy 
Ghost,” and we can carol out the angels’ 
song of Peace on Earth, Good-will to 
Men. 
a 


Playing Politics 

THE most contented and happiest man 
in Congress is probably Victor Berger, 
the lone, but not lonesome, Socialist 
member who represents Milwaukee. He 
has no responsibility for his associate 
members, for he is a party by himself 
and can keep himself unanimous. He 
can control no legislation and has no 
worry, for he has no influence. But he 
can laugh when, like Cowper’s jackdaw, 
“he sees that all this motley rout” 


“Its customs and its businesses, 
Is no concern at all of his, 
Caw.” 


And says—what says he? 

Last Friday the House of Representa- 
tives was discussing a Democratic bill to 
require that no contractors do:ng work 
for the Government should require labor- 
ers and mechanics to work more than 
eight hours a day. Mr. Berger believes 
in that, and he thought he would have 
some fun with the members, and partic- 
ularly the Democratic majority, who 
were playing politics over it to catch the 
labor vote. So in his speech he said: 

“I must congratulate the Democrats of the 
House. For the first time in fifty years they 
are playing politics successfully. Day before 
yesterday you bid for the old soldier vote; 
yesterday you bid for the Jew vote and today 
you are after the labor vote.” 

True enough. There was first the 
bidding for the old soldier vote. To do 
it they had to pass a bill for a pension 
to soldiers already pensioned, which 
would add from fifty to eighty millions 
of dollars to the annual outlay—and this 
an “economic” Congress, because Dem- 
ocratic and pledged to economy. But the 
bill has a noble, patriotic sound, and will 
catch votes, they think. To be sure, one 
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or two wiser leaders, who really want 
economy, warned their associates, but it 
did no good. So a dollar a day must 
be given to these old soldiers, many of 
whom did noble service, but none of 
whom had their lives shortened by their 
military hardships. It was nothing but 
playing politics. 

Then the next day came the bid for the 
Jewish vote ; and the Republicans bid for 
it with rivalry of unanimous vigor. 
When has such a vote on an important 
matter been heard of, only one single 
member voting in the negative. It beats 
the bishops’ final vote for Papal infalli- 
bility, for at the Vatican Couneil two 
bishops at last voted against it. The 
question of denouncing the treaty with 
Russia because of discrimination against 
American citizens of Jewish. faith was 
one of policy in which divergent opinions 
would naturally be held. All would 
agree that Russia ought not to treat 
Jews differently from other believers, but 
it was a very serious question whether it 
were not better to exercise even more pa- 
tience and try to persuade Russia to 
modify her rule of exclusion. It was 
very doubtful whether the abolishing of 
the treaty might work more ill for Jews 
in this country and also in Russia, by 
exciting resentment whose bounds we 
could not anticipate. We do not believe 
that all the Congressmen but one were 
satisfied that to denounce the treaty 
would do any real good, but they flocked 
in a mad rout like sheep, because, Mr. 
Berger tells us, they thought it would 
please the Jews and get the Jewish vote. 

Next day came the bill to catch the 
labor vote. It was sure to pass. Why 
shouldn’t it? Are there. not some mil- 
lions of laborers and mechanics who have 
votes and who prefer to work only eight 
hours a day for wages not reduced; and 
will it not be told in the next political 
campaign from ten thousand platforms 
how the Democratic Congress gave thi- 
boon to labor? It may be the fact that 
eight hours is enough for some kinds of 
labor—we presume it is—and it may be 
that nine is not too much, or even ten, 
for some other kinds; but this is not a 
question of that sort; it is, says Mr. Ber- 
ger, who is an authority, a question of 
politics. 

And while Mr. Berger was speaking 
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the big committee which has to do with 
what is called the “pork barrel,” that on 
public buildings, etc., was voting by a 
large majority—only two in the nega- 
tive—to present a bill that would carry 
forty or fifty millions of expenditure. 
The Democratic party leader came before 
the committee and warned them of the 
danger, told them of the party’s pledge 
of economy, assured them that it would 
make this the most extravagant Congress 
that ever met—this Democratic Congress 
—but the short-sighted members were 
looking only at their own districts, how 
it would please their dear constituents to 
have the money expended near their 
homes, and they voted to present the 
monstrous bill. This, too, was playing 
politics, even if small and not large pol- 
itics, politics for the individual candi- 
date, if not for the party or the country. 

So goes the merry game of politics, 
and Congressman Berger looks on with 
a sardonic smile, for he has no respon- 
sibility. He is a wild maverick. 


rr) 
A Futile Riot 


Ir was in Carnegie Hall, named after 
the Apostle of Peace, and in Carnegie’s 
city. Carnegie was on the platform to 
give his blessing to the meeting. It was 
a meeting called to express the senti- 
ments of the American people in favor 
of the arbitration treaties with Great 
Britain and France. With Carnegie as 
speakers on the platform were the city’s 
most distinguished citizens. Joseph H. 
Choate, head of the American bar and 
former Ambassador to Great Britain, 
presided. Other men of the highest 
honor were Henry Watterson, F. R. 
Coudert, President Butler, Chancellor 
Brown, William H. Bliss, Isaac N. Sel- 
igman, Francis B. Loomis and Henry 
Clews. We give their pictures on an- 
other page. Mr. Choate opened the 
meeting. Then followed Colonel Henry 
Watterson. All was quiet decorum, and 
it was evident that the great audience 
was with the speakers. It was a meet- 
ing that would have influence with the 
Senate, at least with the two Senators 
from New York. The time had come to 
express formally the views of the meet- 
ing. President Butler arose to introduce 
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the prepared resolutions with an address, 
He was heard with sympathetic ap- 
proval. He read the resolutions and was 
about to move their adoption. Then 
came forward from the rear of the plat- 
form a gentleman unknown to those who 
had conducted the meeting, and offered 
a substitute motion to the contrary effect, 
that the two treaties should be rejected 
by the Senate. But for the interruption 
this was in strict parliamentary order, 
tho unusual, and the substitute motion 
would have been instantly and over- 
whelmingly defeated. But there was no 
opportunity therefor; for immediately, 
and by concerted prearrangement, some 
hundreds of men who had packed one of 
the galleries, with smaller squads seated 
together in other parts of the hall, burst 
into a bedlam of shouts, catcalls and 
poundings, so that no speaker could be 
heard. It was evident that the rowdy 
element, which could not capture, had 
determined to break up the meeting. Mr. 
Choate called for order, but no order 
there was. Rabbi Wise attempted to 
speak, but he could not quiet the tumult. 
What it meant those on the platform 
could not imagine. Rabbi Wise sup- 
posed they were Irishmen who hated 
England, and he tried to tell them that 
Cardinal Gibbons had spoken warmly for 
the treaties, but that would not quiet 
them, for they were Germans. The plat- 
form was all excitement, men rushing 
about, and those on the floor were not 
certain but a fight might come next in 
which aged and distinguished men would 
be injured. Mr. Carnegie stormed about, 
righteously angry at the disturbance. In 
the midst of the pandemonium the reso- 
lutions were put and declared carried, 
but there was no quiet until the man who 
had moved the amendment and appeared 
to have engineered the outbreak arose 
and waved to his adherents to be quiet 
and to let the speakers be heard. They 
immediately obeyed him, but the excite- 
ment was too intense and the meeting 
was dissolved, with Mr. Carnegie and 
other speakers unable to take their part, 
for the few policemen had been quite un- 
able to quell the tumult and expel the 
offenders. This was a very unusual 
event in our American political meetings, 
altho frequent enough in British heckling 
hustings, and we do not want the over- 
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sea nuisance introduced here. Who were 
the rioters? What did they want? 
They represented an insignificant ele- 
ment in our German population, not yet 
Americanized. They had it in mind that 
these are treaties with Great Britain and 
France, and that these two countries are 
in political accord just now, and have in 
a measure of late arrested the designs of 
Germany, They imagined that our treat- 
ies with these two countries would mean 
a league of the three against Germany. 
They did not, or would not, understand 
that we would have been equaliy willing 
to make similar treaties with Germany if 
she would consent. The intelligent and 
influential German-Americans here have 
no sympathy with these rioters, and they 


have very clearly made it known that - 


they favor the present treaties as drafted 
and desire similar treaties with Germany. 
The unusual riotous demonstration at 
Carnegie Hall has done no ill to the cause 
of arbitration, but has only discredited 
the opposition to it. By all means the 
treaties should be approved by the Sen- 
ate, and we are glad to know that Sen- 
atorial favor is turning toward them. 


a 


Race Deterioration? 


A PARAGRAPH only a “stickful” long 
appeared in the newspapers last week 
which possibly told us more about the 
actual status of American civilization 
than we could have learned from the rest 
of the news of that date. 

It was only a few figures, reporting 
the results of three months’ work direct- 
ed by Dr. William J. Gallivan, chief of 
the division of child hygiene of the Bos- 
ton Board of Health. 

During this time school physicians, 
under Dr, Gallivan’s orders, have ex- 
amined 42,750 children for physical de- 
fects. Of this large number only 14,957, 
or 35 per cent. were found to be healthy 
and physically normal. The defectives 
numbered 27,795, or 65 per cent. 

The defects found were: Mental de- 
ficiency, 223 cases; defective nasal 
breathing, 3,562; hypertrophied tonsils, 
9,738; defective teeth, 19,518; defective 
palate, 86; cervical glands, 4,425; pul- 
monary disease, 456; cardiac disease, 
1,129; nervous disease, 213; orthopedic 
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defects, 521; skin disease, 3,509; rickets, 
575; and malnutrition, 1,611. 

The interpretation of these figures is 
not an altogether simple matter. They 
show, of course, that we are producing 
in America various things besides crops, 
automobiles, dynamiters, presidential 
candidates and “acceleration.” And 
these various other things are those final 
products in relation to which most of 
the objects of our activity are as means 
to ends. What do we raise corn and 
politicians and speed up our machinery 
for, if not for the making of healthy and 
happy human beings? And if healthy 
and happy human beings should be our 
ultimate product, these Boston quotations 
make a sorry showing. 

Not all of the defects are serious. The 
vast majority of them, defects of teeth, 
are not necessarily premonitory of the 
decline and fall of western civilization. 
We must remember, also, that modern 
medicine and surgery keep alive, at least 
into the years of school age, thousands 
of children that in earlier generations 
would have died in infancy. Of these a 
larger proportion probably are accounted 
for in the 65 per cent. of abnormal chil- 
dren than in the 35 per cent. of normal 
cases. 

But after all allowance has been made, 
we can hardly escape the conclusion that 
there is something wrong with a civili- 
zation in which only 35 per cent. of 
school age are healthy and altogether 
normal. Like the diminishing birth 
rate, it indicates a heavy sacrifice of the 
race to the individualistic demands of 
the present generation. 

Extravagance is a relative term, but a 
fairly correct definition of it is, an ex- 
penditure upon present gratification 
which diminishes future power to pro- 
duce and to enjoy. 

A nation is wanton in its extravagance 
when it is expending so much of its en- 
ergy upon present indulgences that it 
does not maintain its birthrate, and does 
not produce and rear children that in 
most instances are physically normal. 
Race deterioration such as that which the 
English people make confession of in the 
reports of their Poor Law Commission is 
an indictment of a nation. 

Figures from Chicago and other cities 
are so closely in agreement with those 
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from Boston that we must probably ac- 
cept the Boston report as fairly repre- 
sentative for American urban popula- 
tions. Of course, we shall hear 
a demand for “immediate reme- 
dies,” and undoubtedly none of the 
immediate remedies proposed will be 
worth a sou. Medical inspection, sur- 
gery, dentistry and so on are palliatives 
and can be made to affect the ratio of de- 
fectives to normal children to some ex- 
tent. But they will not reach the cause 
of the evil. 

The cause is the strain that the masses 
of the people are under today to main- 
tain a standard of living for which their 
incomes are inadequate. This strain is 
produced by the ill-balanced distribution 
of wealth. The enormous fortunes of 
the rich are largely expended in costly 
indulgences which people in moderate 
circumstances try to emulate, and their 
expenditures, in turn, are envied and imi- 
tated by the poor. We shall have no 
sound social economy until the whole 
community recognizes that it would be 
better for posterity, as well as for those 
now living, that the multi-millionaire 
should have less money to waste and the 
poor should have more to use. 


s 
Another British Revolution 


Tue British Parliament has adjourned 
after having accomplished, against im- 
mense and bitter opposition, most mo- 
mentous work. After having previous- 
ly enacted a system of old-age pensions 
it has added a nationa! insurance bill for 
workers. This creates a social revolution 
quite as important as the political revo- 
lution involved in curbing the powers of 
the House of Lords to estop all advanced 
democratic legislation. 

In this, as in some other respects, 
Great Britain is very much more pro- 
gressive than the United States. We 
still let every old person, past the years 
of profitable labor, depend on charity or 
go to the poorhouse. Great Britain says 
she will give to each such person a sup- 
port sufficient to supply absolute need. 
It was objected to when under debate on 
the ground that the state paid all the 
cost, without any previous contribution 
during years of labor. Now comes the 
next bill, which provides insurance 
against illness or unemployment, not 
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caused by strikes, of the working classes. 
Can we imagine such a boon given to the 
laboring classes in this country? It is 
calculated that it will affect 9,200,000 
men and 3,900,000 women. Would we 
not think it extraordinary paternalism, a 
step almost, if not quite, revolutionary, if 
our carpenters, masons, farm laborers, 
miners, factory hands, both men and wo- 
men, coachmen and servant maids, were 
all provided for when ill, their doctors’ 
bills paid, and a certain allowance given 
them weekly when out of work? This 
is what the new act does, while the pre- 
vious act had cared for them in old age. 
This is a long step toward Socialism. 

But the Socialists did not like it. It 
would have been more popular, and the 
Socialists would have been better pleased, 
if the state had paid all these allowances, 
but that would have been impossible. 
The bill is more after the German plan 
of insurance. It provides that a small 
graduated portion shall be paid by the 
employer, an equal portion by the em- 
ployee, and the same by the state. The 
three parts added make the -total pre- 
mium which will carry the insurance. If 
insurance is good anywhere it is good 
here; and it will be provided for at the 
very lowest expense. Of course it has 
been bitterly attacked and severely criti- 
cised, but not even the Unionist Opposi- 
tion has dared to attack the principle of 
it: only the details of the plan. 

Loud as were the complaints of the 
provisions of the bili, and black as were 
the prophesies of expense and failure, the 
House of Lords made no delay in accept- 
ing it.. They knew it was bound to come 
and that they could not prevent it. The 
real reason for opposing it and trying to 
hold it over till after the recess was be- 
cause they would put off and defeat if 
possible the next coming bill, which will 
be for home rule in Ireland. There is 
much more bitterness against that, and 
that will be a third revolution, and once 
more a peaceful one, unless the Orange- 
men of Ulster are crazy enough to carry 
out with actual violence a threat they are 
making. They say that if Parliament 
should decree home rule for Ireland and 
an Irish parliament should be estab- 
lished they will not recognize it. We 
hardly think they will hold to their 
threat. The Irish parliament will treat 
them with all consideration. There is no 
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desire of Irish Catholics to oppress Irish and braver Cabinet than she now has. 


Protestants. All that is proposed is that 
the Irish parliament shall be subordinate 
to the Imperial Parliament, zs our State 
legislatures are subordinate to Congress 
and attend only to local affairs. Besides, 
we do not yet know what the conditions 
of the bill will be. Who knows but what 
it will provide for four subordinate par- 
liaments, one for Ireland, and one each 
for England, Scotland and Wales? This 
is bound to come, and it is already being 
talked of under the designation of devo- 
lution. Parliament needs such devolu- 
tion, for it is swamped with local busi- 
ness. If such a bill were presented Ulster 
could present no reasonable complaint, 
and at most could make the absurd re- 
quest that she be set off with a little par- 
liament of her,own. 

It is true, as the Unionists complain, 
that the closure—there called the guillo- 
tine—has been rather sharply used to end 
debate and bring the vote. They say it 
was because the Irish members demand- 
ed it so that the next session may be de- 
voted to home rule. ‘This is true. The 
Unionists made all the delay they could 
because they did not want home rule, 
while the Liberals used the guillotine be- 
cause they do want home rule—and be- 
cause they want a good many other 
things accomplished before this Parlia- 
ment comes to an end. They have been 
held back for many, many years by the 
House of Lords. Now they have 
shackled and fettered the House of 
Lords, given it only the power of delay, 
and have taken away its veto and they 
have a number of old grudges to settle, 
old aims to secure. First came old-age 
pensions and laborers’ insurance; next 
will come home rule; and when that is 
fought there will follow Welsh disestab- 
lishment and perhaps English disestab- 
lishment, and then an_ education bill 
which will provide a national public 
school system not controlled by one or 
more religious denominations. In some 
things Great Britain is far ahead of us, 
but in matters which concern Church and 
State she is far behind not us only, but 
her own self-governing dependencies. It 
is humiliating to see how there religion 
is so timorous that it must hang on the 
State for support and also for the in- 
struction of its children. 

Great Britain has never had an abler 


, They have amazing courage, an.1 the two 


powerful men in it are Prime Minister 
Asquith and Lloyd George. 
Js 


Nobel Prizes in 1911 


For eleven years now the Nobel prizes 
have been awarded on the anniversary of 
the founder’s death, December 10, and 
every year we have given some account 
of the personality and achievements of 
the recipients, because it is important to 
know who, in the opinion of this compe- 
tent body of men, are doing the most for 
the advancement of science, literature 
and peace. In our issue of December 
16, 1909, will be found a complete list of 
the Nobel prize men to that date. 

This year differs from some of the 
preceding, in that two of the recipients 
are already well known to the general 
reader, M. Maeterlinck and Madame 
Curie. It was with the knowledge that 
Maeterlinck had for several years been 
gaining strength in the Nobel committee 
and with the expectation that he would 
soon receive the prize provided for the 
best work in idealistic literature that we 
placed him first in the series of “Twelve 
Major. Prophets of Today,” and a ref- 
erence to our issue of May 4, 1911, will, 
we believe, show that there is ample rea- 
son to think him worthy of the honor 
now conferred upon him. Starting as a 
precocious poet, experimenting in 
esoteric and morbid styles, he has stead- 
ily gained in popularity as he has grown 
in clarity and breadth of view until now. 
at the age of fifty, he is better known and 
loved abroad than any other contem- 
porary writer of French. He has loaned 
to science the allure of poetry and dis- 
closed to us the hidden beauty of the 
common things of life. Maeterlinck has 
refused to renounce his nativity to be- 
come a French citizen, even tho a chair 
among the Forty Immortals was in pros- 
pect, so his name goes to the credit of 

selgium, thus increasing the dispropor- 
tionate number of Nobel prizes obtained 
by the smaller countries of Europe. A 
French journalist, having in mind Mae- 
terlinck’s modest and retiring disposition, 
calls the Nobel prize in this case “The 
Treasure of the Humble.” 

The same question of allegiance arises 
also in the case of Marie Sklodowska 
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Curie, who was born in Poland forty-five 
years ago, but owes her career to France. 
As a.child her playhouse was her father’s 
laboratory in Warsaw, and _test-tubes 
took the place of dolls for her, She 
has had to earn her own living ever since 
she was fourteen, and when, escaping 
from her native land on account of the 
political persecutions, she took refuge in 
Paris she came near starving until she 
got a place as laboratory drudge. She 
has had to struggle not only against pov- 
erty, but against Latin sex prejudice. 
This year she was refused admission to 
the Academy of Sciences by a vote of 
30 to 29 because she was a woman. But 
other countries have not been so narrow- 
minded, and she has been elected to 
membership in the Russian and Swedish 
academies as well as to the London and 
American chemical societies. In 1903 
half the Nobel prize in physics was 
awarded to Professor and Madame Curie 
jointly, for her husband always insisted 
that she deserved equal credit with him- 
self for the discovery of radium. Polo- 
nium, a still rarer and shorter lived ele- 
ment, is her own discovery, and she has, 
since her husband’s death by a Paris 
truck, continued her researches with the 
same success, her latest triumph being 
the isolation, for the first time, of the 
metal radium from its salts. She was 
recently appointed to prepare for the use 
of laboratories all over the world the in- 
ternational standards of radioactivity. 
Her large two-volume treatise on radio- 
active substances is the leading authority 
on the subject. 

It is, as usual, work in radiation which 
wins the physics prize this year. The 
recipient is Prof. Wilhelm Wien, of the 
University of Wiirzburg. He was born 
January 13, 1864, in Gafften, near 
Fischhausen, East Prussia, and studied 
at Géttingen, Heidelberg and Berlin. In 
1891 he became assistant to Helmholz at 
Charlottenburg, and later held professor- 
ships at Aachen and Giessen A large part 
of our recent knowledge of the radiation 
of light and electricity we owe to him, for 
example, “Wien’s law,” that the wave 
lengths of maximum energy vary in- 
versely with the temperature. Just now 
he is engaged in a hot controversy over 
the question whether, as he holds, the 
canal rays which stream out backward 
from a hole in the kathode consist in 


1417 


part of neutral atoms or whether they 
are all positively charged. 

Prof. Allvar Gullstrand, professor of 
ophthalmology at the University of 
Upsala in Sweden, to whom the Nobel 
prize for important advance in the med- 
ical sciences, is awarded this year, is in 
no sense a popular scientist, tho among 
his brother specialists he is looked upon 
as the continuator in our generation of 
the great scientific traditions of applied 
optics that had their rise in Helmholtz 
He is so little known outside of his own 
country that even the index catalog of 
our Surgeon-General’s Librarv in the 
volume of its revised edition, issued in 
I90I, mentions none of his works. Ten 
years before that, in 1892, he had pub- 
lished a very interesting study of the 
“Differential Diagnosis of the Paralyses 
of Ocular Muscles,” with photographic 
reproductions. In 1896 he published 
“Photographic, Ophthalmometric and 
Clinical Investigations of Corneal Re- 
fraction,’ This was the keynote to his 
lifework. In 1900 he presented to the 
Royal Society of Sciences of Upsala his 
“General Theory of Monochromatic 
Aberration and Its Applications in Oph- 
thalmology.” This is a magnificent 
contribution to mathematical optics. 
Nothing gives a.clearer idea of how, 
when science becomes exact, mathematics 
enters largely into it, than this work, 
which has page after page of long math- 
ematical formulas and discussions of 
abscesses and co-ordinates. Professor 
Gullstrand has succeeded in taking the 
applications of optics in ophthalmology 
out of the realm of mere approximation 
and putting them into that of an exact 
science. By so doing he has eliminated 
not a few absurdities in ophthalmologi- 
cal practice. At the present time he and 
Professor Kries, of Freiburg, and Pro- 
fessor Nagel, of Rostock, are engaged 
in editing a monumental edition in three 
volumes of Helmholtz’s “Handbook of 
Physiological Optics,” to which they are 
adding all the developments in the sci- 
ence since Helmholtz’s time, and espe- 
cially what has been contributed by the 
disciples of Helmholtz, who have carried 
on the master’s work. 

The prize for the promotion of peace 
is this year divided between Tobias 
Michael Carel Asser, of Amsterdam, and 
Alfred Fried, of Berlin. Professor 
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Asser was born in 1838, and served as 
the Dutch representative in The Hague 
Conference of 1899 and the International 
Court of Arbitration in 1900. He is the 
author of “Outlines of International 
Law” (1879) and “The Codiiication of 
International Law” (1901) and founder 
of the Institute of International Law, 
which received the Nobel prize in 1904. 
Fried was born in Vienna in 1864, but 
has spent most of his life in Berlin, 
where he founded the German Peace 
Society. He is editor of the Vienna 
Friedenswarte. 
& 


“There is not likely 
to be much left of 
the $200,000,” said a 
Federation of Labor official, “when Dar- 
row gets thru.” He was not the man, it 
would seem, to let so handsome a sum 
slip thru his fingers. His retaining fee 
was $50,000, and he had a per diem wage 
besides, and he received $170,000. The 
sum paid for bribing prospective jurors 
must have come out of the fund, and the 
various expenses for the search of evi- 
dence and for paying the associate coun- 
sel must have cost many thousands. But 
the chief beneficiary was Darrow, who 
knew pretty well how to feather his nest, 
considering that he was a Socialist and 
believed in leveling things. He says the 
advice he gave he knew would wreck his 
career, but even so he will be able to re- 
tire to a comfortable competence secured 
by assessment on labor men after he 
knew that the McNamaras were guilty. 
We may ask, Who were his clients? 
Were they the men he was defending, 
and whom he advised to plead guilty, or 
the unions that hired and paid him? If 
the latter, was his advice good for the 
unions that paid him? But money went 
freely betore the arrest. From a secret 
fund of $1,000 a month President Ryan, 
of the Iron Workers’ Association, sup- 
plied J. B. McNamara with money, and 
he seems to have led a riotous as well as 
a lawless life, giving ten and twenty dol- 
lar gold pieces to a San Francisco musi- 
cian who pleased him, and furs to a girl 
he liked. That is the way these assess- 
ments went, and it would seem just as 
well to be a little more particular in fu- 
ture as to what the money of honest men 
goes for. 


Expenditure of the 
McNamara Fund 
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“From his brimstone bed at 
break of day 
A-walking the Devil is 


Satan Learns 
Something 


one, 
To visit his snug little “farm, the earth, 
And see how his stock went on. 
“And how, then, was the Devil drest? 
Oh, he was in his Sunday best; 
His coat was red, and his breeches were blue, 
And there was a hole where the tail came 
thru.” 
He had no better time than at Jackson, 
Ga. There he found a _ preacher—a 
negro preacher—in jail convicted of hav- 
ing killed a white man. He was to be 
hanged in the jail-yard; but a crowd 
collected and the sheriff was afraid the 
crowd would take the preacher from him, 
that they might have the pleasure of do- 
ing the job themselves and seeing it done. 
Some people enjoy that kind of a scene. 
So the sheriff appeased the crowd by of- 
fering to take the prisoner to the opera 
house and hang him on the stage, where 
the people could see a realistic drama, 
and where, we are told, the preacher’s 
relatives and his negro friends and hear- 
ers could sit in the gallery (the white 
people in the parquet) and get the ad- 
vantage of the moral lesson, and perhaps 
hear the preacher’s last sermon. Was it 
not a happy hour for the gentleman in a 
red coat and blue breeches? Back he 
went to his brimstone bed content: 
“And the Devil was pleased, for 1t gave him a 


hint 
For improving his prisons in Hell.” 
& 
A great sigh of relief will 
The Durbar arise over all England 


when Emperor George and 
Empress Mary are safely embarked on a 
sritish vessel on their way back to be 
welcomed home as plain King and 
Queen. Considering the unrest in India 
it was a brave and perilous undertaking 
for them to go; and the repeated fires in 
the great Delhi encampment, however 
explained, are as suspicious as the suc- 
cession of dynamite explosions in this 
country. Of course King and Queen 
have been most closely guarded—we 
have to guard our Presidents on their 
travels. The Durbar was made a mag- 
nificent success, with the attendance of 
all the bejeweled Maharajahs of India 
and a vast assemblage of people. To be 
sure, the expense was great, and there 
were regions in India where the poor 
were starving with famine, but famines 
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they have always with them, and we are 
inclined to think that the Durbar will be 
a real element of peace and so of pros- 
perity. Gifts for education and for the 
soldiers were made, and an attempt to 
relieve the strain caused by the unfortu- 
uate governmental division of Bengal; 
and it was announced that the seat of 
government would be transferred from 
Calcutta to the ancient capital of Delhi. 
The attempt was made, with some suc- 
cess we hope, to show to the people of 
India that Great Britain honors her rich- 
est possession, and will govern justly the 
people who have for a thousand years 


been under. foreign government, but 
never so well governed as now. 
ae 


If the Senate is to 
denounce the treaty 
with Russia it is 
just as well that it should omit putting 
the reason on record. We do not need 
to denounce Russia when the act of de- 
nouncing the treaty involves the reason 
for it. Already Russia expresses, thru 
her Ambassador, resentment at the 
wording of the preamble to the resolu- 
tion so nearly unanimously adopted by 
the House. She considers the act un- 
friendly and against international usage, 
as seen in the fact that Great Britain, 
Germany and Austria have made no 
complaint against Russia’s exclusion of 
such as she regards as undesirable visi- 
tors, including Protestant and Catholic 
missionaries who wish to spread their 
faith, But we understand that such 
clergymen and priests are allowed to 
visit Russia, but not to proselyte, wh’le 
even as visitors Jews are excluded, it is 
suggested because so many are revolu- 
tionists. This further response is made 
in behalf of Russia: 

“Russia is also ready to argue that she does 
not question the immigration law of the United 
States and therefore the United States shoul 
not attempt to torce Russia to yield rights 
which she teeis are equal to thuse exercised 
by this Government. Russia will point out 
that among her subjects she numbers poly- 
gamists and Mongolians, both classes of peo- 
ples excluded by the United States, and it is 
argued that Russia has never tried to force 
the United States to admit any of her sub- 
jects coming under this classification.” 

If we exclude visitors from Russia, as 
well as immigrants who are Mongolians, 
the argument against us is weighty. 


Russia’s Resentment 
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Tue INDEPENDENT called attention to it 
before the committee of the House dis- 
covered it. 

& 

Would it not look better if the fee 
system at the Vatican should be dis- 
pensed with? We knew it was general, 
from the lowest service or official to the 
highest, but we now have the statement 
of what it costs to be made a cardinal. 
According to the report a $25,000 purse 
was presented to Archbishop Farley for 
the expenses of his investiture as cardi- 
nal. Of this he gave $10,000 to the 
Pope on his first audience. He has since 
presented to the Pope $10,000 more in 
the name of the clergy and diocese. So 
far as we can see, all this may be per- 
fectly legitimate, like Peter’s pence, 1f 
not required. In addition to the remain- 
ing $5,000 he paid out of his own funds 
$10,000 in fees, “gratifications’ anil 
stamp duties on his ring, red hat and 
scarlet robes. We would not insinuate 
that the honor is sold, for it is not; but 
it would be well to avoid the appearance 
that it is paid for, and so made part oi 
the Vatican’s income. 

& 


We may fear that if, as suspected, 
Great Britain and Japan should unite to 
intervene for terms of peace in China, 
the constitutional monarchy will win 
over the republic. In that case Yuan 
Shih-kai will be in control. It is indica- 
tive of his opinion of Christian missions 
that he has this year sent four of his 
sons and a nephew to the Anglo-Chinese 
College in Tientsin, the London Mission- 
ary Society's great educational institu- 
tion in China. He has given large sums 
for its buildings, and one of them bears 
his name and has his portrait hanging 
in it. 

as 

We are glad that the Hilprecht trou- 
ble at the University of Pennsylvania is 
now brought to an end by the refusal 
of the trustees to restore him to his pro- 
fessorship after his resignation. All 
American Orientalists will agree that 
the trustees have now acted wisely, much 
as they respect Dr. Hilprecht’s scholar- 
ship and his personal charm. He will 
have the same access to the University’s 
collection of tablets as other scholars, 
but will no longer control them, 
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The Disquieting Increase in 
Policy Loans 


Tue steadily increasing number of 
loans which American life insurance 
companies have been compelled to make 
to their policyholders during the last few 
years is either a reflection of the increased 
cost of living or a sign that people are 
spending more than they should. That 
men who have shown their circumspec- 
tion by protecting their families with in- 
surance on their lives should weaken that 
protection by using their policies as col- 
lateral for borrowing money is a dis- 
quieting sign of the times. This was 
referred to by the presidents at their 
meeting in New York last week. 

As wealth increases in this country, as 
vested interests grow larger, as the wil- 
derness is more and more opened up to 
agriculture, as new towns spring up, as 
homes, large and small, blossom thruout 
the countryside, it is a good sign to see 
savings banks flourish and the life insur- 
ance companies increase in size and 
strength. But it is distinctly a bad omen 
that policyholders weaken the vast bul- 
wark of life insurance funds by the con- 
stant drain of loans now made in them. 

The law now compels the companies 
to allow loans to be made on policies on 
the theory that, when a man finds him- 
self in dire need of money and cannot 
pay his premiums for the time being, he 
may borrow in order to keep himself 
from losing his life insurance. A man 
can thus keep up his life insurance pro- 
tection even when he is temporarily em- 
barrassed financially. But from this the- 
ory a dangerous practice has developed. 
Men now borrow on their policies in or- 
der to use the money in their business, to 
meet other loans with, to speculate with, 
to secure additional insurance and even 
to buy automobiles. The man who pre- 
fers to give his family the luxury of 
motoring now, rather than assure their 
comfort after he ceases to be their bread- 
winner, has a warped idea of his house- 
hold responsibilities. 

The alarming growth of this borrow- 
ing tendency is seen in the following fig- 


ures relating to the three largest compa- 
nies in the country. In the year 1900 the 
New York Life had over $14,000,000 of 
policy loans in force on a total life insur- 
ance of $1,202,000,000, the loans thus 
representing a little over 1 per cent. of 
the insurance. In 1910 it had nearly 
$100,000,000 of loans out of a total in- 
surance of $14,382,000,000, or nearly 5 
per cent. In 1900 the Mutual Life had 
about $1,500,000 in loans and about $r1,- 
140,000,000 in insurance, or about 34 of 1 
per cent. In 1910 it had about $71,000,- 
000 in loans and a total insurance of 
about $1,500,000,000, or nearly 5 per cent. 
The Equitable Life in 1900 had $7,372,- 
000 in loans on a total insurance of $1,- 
116,000,000, or about 24 of I per cent., 
and in 1910 it had in policy loans $6s5,- 
250,000 on a total insurance of $1,347.- 
000,000, or nearly 5 per cent. 

Each company is not only loaning an 
enormously increased amount each year, 
but a very much larger amount in pro- 
portion to its total insurance in force, and 
only a very small portion of these loans 
is ever paid back. 

Should not the laws, therefore, which 
compel the companies to make these loans 
be changed? Would it not be far wiser 
to have laws which would discourage 
rather than encourage this uneconomic 
practice? Should they not, instead of 
compelling the making of loans, definitely 
forbid them except up to a small per- 
centage of the reserve value of the pol- 
icy, a percentage, for instance, just large 
enough to allow the policyholder to keep 
his policy from lapsing? Thus the pres- 
ent intent of the laws would be carried 
out. They might also require a consid- 
erably less cash value to be allowed on 
policies, so that policyholders would be 
deterred from taking a cash value, be- 
cause they would thus have to sacrifice a 
large proportion of their insurance. 

This subject is a very vital one today 
in the insurance world, and while insur- 
ance men differ in opinion as to how the 


.laws should be changed, it is very gen- 


erally believed that this practice is so 
dangerous that something should be done 
by the Legislature to discourage it. 
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Tables Relating to Bonds 


In the first eleven months of the pres- 
ent year bonds having a par value of 
$799,596,600 were sold on the New 
York Stock Exchange. Last year the 
total was $634,722,850. But the largest 
annual sales of recent years were those 
of 1908 and 1909, when the totals were 
respectively $1,082,161,120 and $1,317,- 
291,000. We publish in this issue, on 
the pages immediately following, -com- 
plete and trustworthy tables relating to 
all the bonds reported in the regular 
daily lists of the New York Stock Ex- 
change. These include the bonds of the 
steam railroad companies, coal and iron 
companies, gas and electric lighting 
companies, street railways, telegraph 
and telephone lines, manufacturing and 
other industrial corporations, express 
companies, the United States Govern- 
ment, foreign Governments, and the 
States. These comprehensive tables 
have been prepared for us by Francis 
Emory Fitch, the well-known compiler 
and publisher of standard quotation 
statements and other records of the 
Stock Exchange. They show the title 
of each bond; its rate of interest; the 
year of its maturity; the dates of inter- 
est payments ; income (or annual return, 
irrespective of maturity); yield (or ap- 
proximate annual return, if the bond be 
held until maturity); the highest and 
lowest prices, with dates, in recent 
years; and prices at latest sales, with 
dates. Other useful information is giv- 
en in them. Complete as the tables are, 
however, and useful as they must be in 
guiding those who desire to buy, the 
wise investor will seek also the advice of 
competent persons. If he finds in the 
tables certain issues which are attractive 
by reason of their income figures, and 
which may be of fine quality, altho they 
are not prominent in the market, he 
should procure the counsel of bankers 
who have carefully studied the history 
of bond issues and who know the actual 
value of the securities in question. Such 
authorities can easily be .found in New 
York and some other cities, 


....Canada has 1,151 postal savings 
banks. There are 147,478 open ac- 
counts, with deposits of $43,330,000. 

....During the first eight months of 
this year 281,898 immigrant settlers ar- 
rived in Canada, and 101,692 of these 
came from the United States. 

....On November 30 there were 7,334 
national banks, with authorized capital 
of $1,032,602,135 and outstanding bond- 
secured circulation amounting to $712,- 
115,338. 

....-A combination of the leading 
packing companies of Canada has been 
completed. The authorized issues will 
be $2,500,000 of common stock, $2,500,- 
000 of preferred, and $2,000,000 of 
bonds. 


....Between December 2 and Decem- 
ber 14, at the New York Post Office 
329,184 money orders, amounting to $5,- 
104,723, were purchased to be sent to 
European countries. Nearly all of these 
are what are called Christmas orders, 

..+eLhe Republic Iron and Steel 
Company, which began to cut prices 
some months ago, has ordered an ad- 
vance, and the Steel Corporation has fol- 
lowed with similar action. It is thought 
that this indicates a turn of the tide in 
the steel trade. 


...+The F. W. Woolworth Company, 
which conducts five and ten cent stores, 
has applied at Albany for a charter to 
organize a company which will acquire 
for $64,998,000 many additional stores in 
this country, Canada and England, mak- 
ing the entire number about 600. It is 
proposed that there shall be $50,000,000 
common stock and $15,000,000 preferred. 

... Owing to an increase of business, 
the directors of the Home Title Insur- 
ance Company, of Brooklyn (Henry B. 
Davenport, president), have decided to 
double both the capital and the surplus 
of the corporation, making each $500,- 
000, and to open a branch office in 
Jamaica. A scrip dividend of 20 per 
cent. will be paid, in addition to the reg- 
ular annual dividend of 12 per cent. The 
new stock, 2,500 shares, will be issued at 
$200. 








Under INCOME will be found the annual return of the investment, irrespective of maturity. 
Under YIELD is given the approximate annual return if held till maturity. 

e@ Legal for investment for Savings Banks in New York State. 
All statements herein are obtained from official or from other sources, which we regard as reliable. 
While not guaranteed we believe them to be correct. 
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labama Cent R ist g 6s...........1918) 5.56 
labama Midland Ist g 5e......1928) 4.60 
e@Alb & Sus cnv con wos tens 8.79 
ee. — Fed asia eeeneeetg oar 
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4 g 4s... ccncphbnameenenill 4 07 
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do Southwestern div ist g 34481925) 3.87 
do do registered ......... .| 8.91 
Battle © & Sturgis Ist gtd g 88 ...... i989 ama 
Beech Creek Ist gtd 4s.........ceees 4.05 
do do registe: ecccccccccces| 4.04 
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e@ Buffalo Rochester & Pitts gen g 58198" | 4.43 
@do cons Mtge 4448 .....ceeceeees 1957} 4.20 
ee en ee 
oun S LLP ay refunding g 48. \195i| 5.56 
O TOMISTCTOG,... cc ceccccccsesscseses iessees 
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Go GO FOBINETO 2 ccc cc cccccccccc hess eee 
airo Brid ~ 1h gdgnnagoansenenonnns 4.10 
Go registered... ccccccccccccccccceloccoce 
@ Cal Pac ist mge ext 4s bnenee 
vanada Southern Ist —_ extd at 641913 5.90 
GO BASS. . .crsseccccevcecesceeeel 913] 4.98 
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#4 JANUARY 1, 1906, to Date. 
TITLE OF BONDO—RATE. 8 3 Last Sale 
s = Highest Lowest 
Jed Rap Ia Fis & Nw ist g 5e...192]) 4.75|| 4.87||1064¢Feb 23, 11/105%/Sept 15, 11|105Sept 15, 1 
Jen Branch Ry ist eS -. ....1919 4.85] 5.81|| 99 Jan 18,06) 85 Fe 1%, 08) 92 Nov 28, 1 
Jentral Branch Union Pac st g 4s ..1 4.79] 4.99)| 95 Mar 20, 06/ 74 7,07| 83%Dec 11,1 
Central of Georgia Ry ist g 5s....... 194F) 4.46]) 4.32)/'21 Jan 16, 06(/109%Oct 15,10)112 Nov 22, 1 
do registered $1,000 and $5,000..... saan t PEAS, HERE PME Ue 
Reet shen enet: 194°) 4°5)\ 448/|:14%/Jam 19,06) 85 Nov 22,07|110 Dec 12. 1 
jo do ner $1,000&$5,000... | 4 65] 4.5€//113 Apr 17,06/107 July 19, 11]):\073¢Nov 11, 1 
do. ist pref inc g 5e............- 1 4.56)| 4.52)108 Apr 10,11) 55 Sept 30, 08/103 Dec 7 1 
do ee ee penenaakwen 106May 11,11} 78 Dec 08 108 Dec 7,1 
do pref inc g 5s stamped....... }....../].. sees ||}06}¢May 28,11) 65 Apr 6, 08|)106}¢May 23, 1 
do Mot Tat Co Ctts of ost’ LOL Dec 2,11) 80 Apr 21,09|101 Dec 2,1 
do 2d pref inc g 5e.............. io4s 4.7 4.70|1064%Apr 65,11) 44 Dec 14,07/105 Dec 6,1 
do Central Trust Co Ctfs of Dep.. 104%Dec 7,11) 45 Mar 11,08/104%Dec 7.1 
jo 2d pref inc g 5s stamped........ 6.21]| 5.25||\00 Mar 20.11) 44 dan 7, 08} 96 Nov 14,i 
do Centl Tr Co Ctfs of p stp. «eees (LOO May 22,11) 483¢ Muy ra 08|i0O May 22 1 
do 8d pref inc g Se..............194F) ..... 07 Dec 5,11) 27 Feb 6,08)107 Dec 4,1 
do Maphta Tract GoGiisof Dep. ee, foe 107 Dec 11,11) 31 Apr 20, 08|107 Dec 11 1 
do 3d pref inc g sstamped...... ical vO%Apr 2,06; 27 Feb 21,08) 84%0ct 4,1 
do Mbtn Tr Co Ctfs of a sta a 75 Nov 38,09) 328 Apr iL. 08| 75 Nov 8,09 
fo ay ell, or . 1951] 4.52]| 463 941¢Apr 25. 06 87%Feb 14, 07) 88% Oct 18, 11 
do Nor div Ist -1946) 4.72]] 4.¢5/|106},Mar 30, 11/|100°<¢Feb il, 08|:06 Aug 16, 11 
do Middle Ge & Atlantic div bai] 0. ER Pe A SP meee 110%Sept 5, 05 
do Mobile div ist g5s...... 4.56|]| 444 110%/May ”%, 09/105 Dec 6,07|109%May 6,11 
Cent New Eng ist mge gtd 50-yr 4s... {961 4.30]| 4.35|| 98%July 17,11) 925¢Sept 27,11| 93° | 12, 11 
«Ventral of eo Jersey gen g o8....1%5-| 4 10]] 4.06)132 Jan 16,06)113 Nov 18,07/122 Nov 27, 11 
do do registered............+... 412] 4.09||i31kJan 10,06)111 Nov 29, O7\iz14,Nov 10 11 
eee oe eee oe tae 4l¢s.. 437] 4.27/)108 Junel18, 09/103 -June18, 09/10: 29. 10 
o'ent Pac it refa 4B cree “ie 4.:4]) 4.18) 102%Jan 11,06] 884¢Nov 25, 07| 86%Dec 12, $1 
do cocccccccccccccccccess:| 219i] 4.23]| 99 Jan 26, 07 93% June 18, 07| 95% Dec 22. 10 
ys mee € Bissapeners veeeeee19| 8.871] 4.26] 82 Feb 17, 11 Nov 22, 07) 80};Nov 21, 11 
lo © registered. ........ awevame CO COR LE A SS a 
= = ugh 8 L ist gtd g 48....1064 4.32|| 4.38|| 99% Feb 9, 08) 88 “Feb 8, 08) 92 Nov 24. 11 
lo lo ee enna a oe spells cokiebh site weaeds AE apmbhen sie ee. aie +. weed aes 
Cent R R & Bkg Co of Ga col g 5s....1937} 4 40}| 4.86))108 Jan 16,07) 92 Feb 29, 08 102 Nov 9, 11 
Central Vermont Ist mtg et -19%} 4.49]| 5.665)) 82\Mar 10, 11| 804% Apr 18, 09; 89 Dec i!,11 
Charleston & Savannab |-t g 7s...... 198) .... FEE PREP Pea rene a co. vate ni 
rae y ay ~ pot kg & lm poe 4.83)| 4.70||L06}¢Mar 28, 11 100}48ept 8, 09 1083;Dec 6, 11 
Cy) io registe éeveccescees aes PE PERE Sener 2 enevnknicinmeies 
do istcon g 5s....... eecccccceces L G3} 4.48]] 4.283 119 Feb 17, 06)101 Nov. 7,07\111%Dee 2, 11 
do do registered......csseee. . 4.48}| 4.28/116 June 6, 06)1014Dec 07 L114Nov 22, 11 
do geng 44s...... cecacecceeeesl@%| 4421] 4.42 1065¢Feb 2, 09; 87 Nov 23, 07):01%Dec 12, 11 
do do registered ..........6..- 452//"452//105 Apr 12,06) 99%Nov 16,11) 29%Nov 16, 11 
> 20- pane See Oe havebaatieas 193) 4.85)| 5.12|) 97} Feb 28,11) 88 July 30, 10) 92%Dec i2, 11 
°o ereeeeeeeeeeeeeee eee -ms+*  afe2s9eoe . eeeeeeee ll CFF Peewee ee Fee *e © je @ Oe eeeee 
do fe 2 ee pecccce 1¥8t] 4.22|) 423/103 Nov 65,06) 9ligJan 2, 08 94%Dec 12 11 
= om a Spee 1984) 4.83)) 4.35|) 974¢Dec 7, 06| 89 Apr 15, 08; 924June 6, 11 
Potts rook rch ist mtge 48194 4.60|| 4.77|| 90 Jan 18, 09; 86 Nov 23, 11| 87 Dec 4,11 
eChie & Alton BR refag g 8. coeeesl94t) 420]) 4.54)]| 823¢Jan 8, 06/ 58 Uct 30, 07| 7144Dec 11, 11 
do do registered........ soesess- | 8.85]] 4.0¥]] 78 Feb 27, 07| 78 Feb 27, 07| 78 Feb 27, 07 
OS Ae Se SENS... 19%} 6 29|| 6 66|| 82 Feb 1,06) 55 Nov 2; 07) 66kDec 12 11 
do registe seseceeesLVX} 5.07]| 5.42/| 75 Oct 5, 09| 69 Apr 10,11) 69 Apr 10,11 
eChic Bu & Q , oe div 4s.......192e] 4.02]] 4.07 102% July 19, 06) 96%Oct ‘ 99%Dec 12, 11 
edo Illinois div 3}48..............194% 8.99)| 4.13|| 954Jan 8; 06| 824¢Nov 14, 07! 87%Dec 11, 11 
do do registered........s....---.| 3B.¥8|] 4.13]) 913Dec 2, 08 86%June25, 4 88 Sept 28, 10 
edo Illinois iT accuevesecanliill 4.01} 4.01||1064¢Feb 15, 06| 95 Nov 4,0 99%Dec 9,11 
do do registered ...... se... 4.00|| 4.00))101}4Nov 2,08 98}Oct 22, oF 100 Jan 18 11 
edo lowa div sinkg fd 5s........ .1914 4.75 || 4.27||106 May 29, p44 104 Apr 9, 07/105iJuly 24, 11 
edo Iowa div sinkg fd4s.........1914 4.02|| 4.09 102% Mar 24, 0 96 Nov 7, 07| 99%Oct 24, 11 
edo Nebraska Extension 4s......1927] 4.07|| 4.:6/|107 Feb 15, 08 94 Dec 4,07) 98%Dec 12 Ll 
do do registered..... cccccccces 4.07|| 4.16||104}¢May 8, 06| 98}¢Mar 17,11) 98}4Mar 17, 11 
do Southwestern div 4s.........1923| 4.03]| 4.10||100 May 5,09) 90 Oct 12,07, 99%Oct 10 11 
do coll 4s joint bonds...........192"| 4.13]} 4.42)101%Jan 10,06) 82%{Nov 4, 07) 96%Dec 12 11 
do do registered..............+. | 414]) 4.46)1014¢Jan 19, 06) 82%Oct 26, 07} 964¢Nov 22, 11 
do debenture 56 .....seeeeeeee 1913 4.95|| 4.30)107 Jan 18, 06; 94 Nov 12,07|101 Dec 6 11 
edo gen 4s..... TTTTIT TTT TTT 4.14]|) 4.1'7||!0233/Dec 28) 08 95% Sept 20. 11{ 96%{VDec 12, 11 
do do registered............... 4.17|| 4.20] 95%Sept 20, 11 95%Sept 20. 11| 95%{Sept 20, 11 
Shic & Rast I 46 ret & imp g.......1068 4.97)|| 5.12|| 96% Mar 9,06) 80 Sept 25,11) 8044Dec 9, 11 
Shic & East [ll ist con g 6s..........1934) 4,84]) 4.84//139 Jan 25, 06/115 Dec 20,07\124 Dec 7,11 
do gen con Ist 58...............1987 4.56/) 4.56|)\20 Apr 7, 06|102 Nov 18, 07({109%Dec 7, 11 
m. do registered. . pudeecevensqane 4.60)| 4.44/|| 183¢Feb 26, Gs 108% Mar 21, 11/108%Mar 21. 11 
& Erie lst g 5s.......... eos . 4.44|| 4.42))\22%Feb 7, 06/107}¢Nov 15,07/112%Dec 6,11 
Ohic t Westn Ist mge 50-yr 4s.. 4.80|| 4.91 87% July 22) 10| 8&2 Sept 29,11} 834Dec 12 11 
Chic & indiana Coal Ry ist 5s....... 4.57|| 4.36/118% Feb 6,06/106 Oct 3, 07|109%Dec 4, 11 
Chic Ind & Louisv refundg g 6s...... 4.7G|| 4.45/|137 Mar 20, 06/1173¢Mar 9, O8|127%Dec 4 11 
do refunding g 5s.......... svee ‘| 4.59)| 4.49)114%Feb 8, 09/105 Oct 22) 07/109 Nov 20, 11 
do refunding g 4s Series C...... = 4.18]|| 4.24|| 95% Apr 12) 11} 95 Se t 30; 10| 95% Apr 12, 11 
do Ind & Louisville lsat 4s.. 4.21|| 4.25|| 97° June 2,10 e3%Jduly 14) 09| 95 Sept 12,10 
ChicInd & 80 RR Co50-yr due: 4.35|| 4.41|| 95% Ang 25, 09| 915,Oct 25,11| 92 Nov 6,11 
Chic Lake Shre & Estn Ist mg 4}¢s.. 4.83)|) 4.31 /|104k July 19, 11|104 Aug 10; 11|104 Dec 2,11 
Chic Mil & Puget Sound Ry Ist = 
oe poe jp rarkeetiedseiened 1949 4.21]| 4.27]| 95 Sept 11,11) 931%¢Sept 22,11) 94%Dec 7,113 
TOMMGIT OS 0.o.« 00.0000 900000000000 ce] coccce Iocesce Mescccccsccccescses | ccccee covesccecs -levcccsscseces 
eChic Mii& St Paul tar g 58........ 1914) 4.88]] 4.19)|1083¢Jan 81,06)100 Oct 17, 07/102%Dec 12, Ti 
edo gen g 4s series A............1 4.03) 4.08)|111 June 28, b+ 98 Nov 23, 07 99%Dec 11,11 
40 do ei ccecesecscesss | 4.06]! 4.06/|1044¢0ct 2 98Nov 11, 11 serener 20, 11 
edo gen g 8s series B..........+1 401) 4.04|| 97 Jan 18 08 82 Nov 18, 07 87%Dec 2,11 
do do registered .......sse00+... 407° 410° 87igJan 80,11/ 86 Junel9, 11} 86 June12,11 














TITLE OF BORD—RATE. 


Income 





Chic M & St P 26-yr deb 4% bonds... . .1984 
edo Uhic& Lake S div g 5s....... 1921 
edo Chic & Mo River div 5s......1926 
edo Dubuque div lst sf és....... 1920 
edo Wis& Minndivg5s........ 2921 
edo Wis Val div lst mges f6s....1920 

@Chic & North Western con 7s......1915 
do extension 4s....... +++ ++ 1886-1926 
do do registered ............ 
@doO gon g B48 .....00 ceveseeeee 17 
do do regis eccccccceseecccs 
edo gen mtge 4s..............+++-1987 
do. sinking fund 6s.........1879-1929 
do do —_ eee ceseseoesas 
do sinking fund 5e.........1879-1929 
do do registered ........ssesesee 

Chic & North Western depenture 5s. 1921 
do WETOE cc cccce coccccccecess 
edo fund deben 5s.......1983 


do registered ....sscsscessess 
eChic & Pac Wn lst g 5e............1921 


@Chic Rock Island & Pac Ry mtg 68.1917 


do do registered................ ° 
@ Chic Rock Island & Pac Ry gen g 481988 
registered 


eeeeeeeeeeeees 


1984 
Ti cocccccocecesone 
cocccccccccee cl GIS 
See 
M. .ccccccccecce sl GS 
[Se 


edo 


io io 
Cate Rock Stam d & 
io 
R. I. Ark & 


ee CEOS EH Sees 


rene 


eeseee 


eee eeeeeteees 


regis bes 
eChic St L & Pitts 1st con g 5s......1932 
do red 


ene , 
e@Chic St Pl Minn & Om con 6s......1930 
edo con 8s reduced to 3i4s ......1980 





gare ae © See tes &....2 
Chic & Westn Indiana gen 3s.. ......1982 
do con 50-yr 45.......se0008 1952 
do do soersuenes. beene esene 
Chic & West Michigan Ry 5s.........1921 


Choc Oklahoma & Gif gen g 56.......1919 
Go Con G 56....0..eeeeee eseccecee LOD 
Cin Day & Ironton Ist gtd g 5s.......1941 
Cin Finlay & Ft W ist gtd g 4s......1928 
Cin Ham & Day 2d g 4348.......+0+..1987 
do ist & ref mgo 4s.............1959 


do ist g 4s........ 

do do tered..... 
Cin Ind & Wn ist & ref 
Cin Leb & Nor Ist con 


do con sinki 
do MD COD £ 66.....0seeeeeeees + 1OBt 
do do 6 ye ee ence 
Clev Cin Chic & St L gen g 48.. .....1993 
do Cairo div lst g 4s......... - 1989 
do Cin Wab & 


eee eeeeeeteeee 


te W Val div ist g 4s ...1940 
Clev Lorain & Wheel con Ist g 5s... .1933 
Clev & Mahoning Valley g 5s ........1988 


do ° 
Cleve & ta lst 
eCleve & Pitt gen 

edo 


do 
edo do 


‘Ks. 


“> ee 1942 
do int redu to 84¢4.... 


48........1981|, 


1985). 
3¢8 ser A. .1942 
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JANUARY 1, 1906, to Date. 









Mighest 


Loweet 





94 Nov 26, 09 
109%¢May 18, 09 


’ 
99%;Apr 25) 11 
70 May 8 


%Sept 12, 11 
2Oct 6,11 
9@44May 23, 11 
95 Feb 2,09 
94%Apr 29, 11 
85 Dec 27, 09 
80%Feb 14,10 
95% Mar 28, 10 
123 Mar 9, 06 
119 Feb 5,09 
90 Feb 2,09 


106%Jan 38, 06 
tt iSong 16, 09 


5186 Jan 29, 06 


eee eee eeeeeeeeeee 


July 6, 09 


110%Jan 19, 09/1 





91 Oct 4,11 
106KMar 4,11 
106 Dec 11,11 


89 Aug 


97% May 


106 Dec 1 


Se 


97 Dec 1 


118° 


102 
88 Mar 1 
95 


106 Jan 


eeeeeeeserees 


eeeeeeesees 


eeeeeseeesees 


8, 08 
97}4Sept 29, 11 
9, 11 
107Apr 2, 08 


Nov 4,07 


108%Sept 14, 11 
10¥ Aug 16, 09 
88 Nov 28, 07 


2, 07 
109 “Jan 21, 08 


25, 
104(Nov 16, 07 
95 Jan ‘4 
7 


Aug 14, 07 
ug - 

70 July 10, 08 
95%Nov as, 10 
108 July 1,08 
107}4Feb 11, 11 


119° “Aug i, 10 


8, 07 
92 Feb 19, 
6| 90 20, 10 
109%Nov 9, 10 
111 Apr 17, 11 


L 


1 
1 


"Nov 14, 07|i28 


eel eres eereseses 


eeeee 


08 
09 
11 
11 


1 
1 


08 





94% 
196 Dec 11,11 
10% 

106% Nec 


0 


eeeeereseseeee 


97%¢Mar 11, 10 
: 


L08igOct 10:11 
924%Dec 12, 11 


Dec 7, 11 


%Apr i7, 11 
18%Dec 8 11 


~ 
_ 


123Nov 1 
7% Dec 


CO et te et 


~~ ~ Spe! 
_—e ON ld ol © el ol el el ee oe el 


2) 
a 
“3 
we 
bm 80 39 


_ 


One OOK OR RR Her 


© 
rs 
x 
E 
wo 
- 


_ 
20 > 20 


- 


-- 


1 


ee a 


or 
o 
© bt bat ft pe pet 


18}Nov 16, 1i 


ee ee eeeseetee of 


87iNov 17, 
96% July 20, 11 
O7KOct 4,11 
08 July 1,08 
O7KAug 7,11 


4,10 
11 


121{Oct 17, 11 


Jan 19, 


S38: e=Sss 
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+ 
. JANUARY 1, 1 ' 
TITLE OF BOND—RATE. 8 | 3 amen arn Last Sale 
$s = Highest Lowest 

weds do.» Sigs soles TTT TT 8.65|| 3.69|| 96 Aug 24,09) 96 Ang 24, 09| 96 

edo 31¢8 series D...... 18 8.83)|| 3.99|| 90 May 22) 08; 90 May 22, 08} 90 ae rH en 
Ocal River om tge gtd 4s. ......1 4.52 468 v0%Feb 56,09) 83 Apr 27,10) 88%JuneS80, 11 
Colorado ar a Bye Ist g 48..... 6 ¥91\| 7 29|| 874 Apr 13,09) 565 Nov 20,07; 58 Nov 10. 11 
Colorado & Southern Ist g 4s.. .192¢ 4.16]| 4.82], 99%)Dec 19,08] 75 Nov 21,07! 96%Dee 12, 11 

do ret & extended mat 4348.....1985 4.62|| 4.69|100%Feb 19,09] 73 Mar 5, 08| 97%Dec 11,11 
Solum & Greenville Ist g 68..........1916 5.67|| 4.57\|111 Feb 15, -07| 106icSept 25° 11/1068 "1 
@Col Conn & Ter ist g5s..... 2y 4.78) 4.46/|1064,Dec 18, 09 1oastOce 13, 11 LOG% Dec a wn 
Oct & Hocking Valley ist ext g4s...1949 4.£3|| 4.30 101% Feb 21,06| 93 Dec 6, 10) 944Dec 6, 11 
Colum & Tol R Co Ist mtge ext 4s. i } 4.17)| 4.20)10144%0ct 10,06) 95 —_ 19, 07\ 96 Feb 238, il 





Cons & Passumpsic Rivers Ist g 48. .1949)...... |) 2.0.0 /] eee coccee éasees hgcostes 
ee aegeweey 5, Ne ‘om ee ee . Seale ee voeees 08 oes 18, a 
non-conyv deb 48....0.++++0++1954)..... DD cccmiqucnamereess 
do do registered.....s.ss.++« Crt. FRE 
NOD-CoNV deb 48....eeeeeeeee19 
. do Tegistered....ssseecess ee) oe ° eeeeeeeeeeeeeeeee 
non-conv deb 4B. cocccceccccclee 
do registered....sseescess eee eleweeeee cece ,eeeeeeeeeeeeeeree 
non-Conv deb 48.....0..00+++1956 
do registered......cce.seeses 
Oraig Valley Ist g 5s...........+000001940 
Cuba RR Se Slee Soe 6 Oe +» 195% 


Pleeeeeteseeee 





ee eters ereeeeeee 


ey 


see eeeeeeeeeseres 


ee eeeeeseeeereeee 


Seeeee "Tl eeeeeeeseeseeeres 


SSsese 


4.86 4.82 at "Feb B8; 06 susseoapees "6 tik ya PePTTTTTTT trey 
5.00|| 5.00||100 May 7, 10 OT ane os dir 02% July 27, 11 
4.84/| 4.22 1103 une 18, 06 | 102%¢July 20, 10/103%Aug 28, 11 





allas &Waco Ist gtd g 5s........ 4.74|| 4.66 09 

Dayton & Mich it con mg "im «| © theese nthetagmernener cis be 
aware & Hudson lst'Pena divisi1y| 6.66|| 4.06 i183 “Feb 13, 06/115} Aug 80, 11|1153,Aug 80, 1i 
registered ..........cs.00e picipedenness Eeestte Echassnansonnastnsl sanes engsevenbounn 49 Aug 6,01 

do 10-yr conv deb coupon 4s.. } 4.08/| 452)112K Nov 22,06) 88 Nov 21, 07 ‘97 : 
do Ist en equipt 15-yr @ 4348...1 2 4.46|| 4.38||104%Nov 6,08| 96 Jan 9.08 101" Now 28 it 
a = ee Pewee ewscorsoeses aig 3 | Soi ee = oe 8, bo 97%May 38,10) 988%,Dec 12. 11 
wot air R'E Bs ie gg tis 91 | 2 86|s00NMAD 6 08/108 MAY 6, 08 .02X ay 6, O9 
Den & Rio Grande ist con g 48....... 1936 4.41|| 464/\101XJune 6,06] 88 Nov 22, 07| 90%Dec 9 Ti 
Go COM G4348.......2.005 seeeeeee 1986 4.59|| 4.64/108 Mar 24,06) 98 Jan 13, 08) 98 Sept 19, 11 
do improvement g 5s...........192 8 5.10]| 5.18\109 Feb 14,06] 94 June26, 08] 98 Nov 2811 
do Ist & refunding bs .... «+4195, 6 84|| 5.92] 964¢Aug 9,09{ 84%Sept 22,11] 85%Dec 11) 21 
Des Moin & tered ana eeees i088 5 OF ‘be? eee er ee ee eee eee 6 te eesereeeeesseses COC Hee eeeseeeees 
Des Moines Union R ist g Be... baad write en en saae enter 80: O4 
—-s ep en g 48... “+198 4.35 4.38 100 Jan 11, 0¢ 92 Mar 20, 07) 92 Nov 14, 10 

be wesensoecoeosooce ecccees lB 4 . Mar 

Detroit Toledo & Ironton ’ ~— a oe ae oe ae 


do Ohio South div 1s 

SE raenattineitemaone Tevet Davee bemonsetontt Reiellemacteinton, téelimin Bm: 
Dul Missabe & Nor Ry gen mge 6s.. 194 
Duluth & Iron Range 1st 5s..........198 


Pewee line eseesereeseeees | sescceseseses sere 


4.76)) 4.68 106% June 17, 11/105 “Be t 21, 10|n08  Seme B0 s3 
472|| 4.61|116*Jan 27.00/102 Jan 8 O8\lo Nov 12° ii 




















do sessscecsecsescceseccees| 4,69|| 460(1112%Feb 13, 06/106%Mar 13, 08|106%Mar 
do aa Os a ecerap epee seeeeees1916) 5.77|| 5.08]|104 Feb 27) 11 104 *¥eb 27,11 102 "Fen 3 rr 
Dulcth Short Line ist gtd ba. eee+- 1916 5.05)|| 5.17)]| 99 Feb 16, 10} 99 Feb 16, 19; 99 Feb 16, 10 
Duluth So Shore & Atlantic g 5a... 19371 4.63|| 4.48|/118}¢Apr 12, 06 or 2, 10 108 Jan 411 
o Beste By Minn Northnaiv int g ds 4.17|| 4.22 ||101}4¢May 20, 09; 96 hove 6, 96 Oct 16,11 
pees commer ae beet soccer lice elect ened 
East Tenn a divienl g 58.......199 4.64) 4.39116 May 24, 06 100 July 7, 08|1078,Nov ‘a “Ti 
do con Ist g58.........5. eseee+1956 4.60|| 4.43/|1198;Mar 29, 06 100%Nov 15, O71 10%Deo @ ii 
Elgin Joilet & ‘art fa —— 4.46 4.29 119%Feb 21, 06|106%;May 7,08|112 July 7°11 
Eiiafpe Cars & Bin iat 9 SIIINiond 5'91]] 5.62 l11a%gan 22’ 06|101nFeb. 17, 10|1013%4Feb 17,10 
ee mncmmbemeens 72 1054Jan 5, 06|101%{Sept 7, 09\101%Sept 7,09 
oat con gi seseeceseves. eneeeses:1920 5.93]| 4.54|134i¢feb 19,061117 Apr 22, 081118 Nov 14 11 
WY & Erie Ist ext ¢45...............1947| 8.94]| 3.92|107%Jan 80,06] 92 Nov 26, 07|101xJunea7 11 
dO 20 OXtG 58. ....ssecveeeeeeeeIMY 4.72]] 4.17//11434Feb 28,06| 99 Dec 9, 07/105%,May 4° 
do 3dext icstacsssasoenennl 4.46|| 4.39 )|1094/Aug 8, 06| 933Mar 2; 08|101 Oct af ii 
do deh ext g S......-+0000000. 0-19 4.75 4.30 116%4Jan 24) 06 104 May 4,08/105%Dec 6, 11 
ad humeditial . 1928 4. 04 || uly 28) 06 Dec 9, 
BAG Th beeeae 6.93)| 4.73 )/133 Feb 1, 06 118 Oct 10, 10 ‘oy: 10 
nS Se ng ayaa es. ++ +1996) 455/| 4.56)102 Jan 12, 06| 80 June 17, 08; 86 Dec 12, 11 
ee biel vesseeesess| @.74/] 4.77||1003¢Apr 19, 06| 803¢Dec 11, 07| 84% Oct 27° 11 
do con gen lien g 48..........1996 6.08|| 5.11|| 934¢Jan 16, 06} 55 Feb 25, 08) 75%Dec 12, 11 
do — do registered........+++....| 6.20|] 6.22]| 91 Oct 9,06) 77 July 1,11] 77 July 1°11 
o i ng cehamionndl oe byt pe a 29, 06; 67%Apr 7,08) 891%,Nov 29, 11 
eee stereo RB y eb 1,10) 85 Feb 1,10 
ao bo-yr conv g 4s Ser A. vsee 1969 4.71] 4.85 | 0936Jan 20, 06| 44 Feb 27) 08 sc _ iP it 
. & ution... er B24] 545] G7 Feb 6,07) 40. Mar 18, 08) 70y4Deo 18, 11 
oErie & Pitt gon gtd g S)4sser B... 1940 8.87|| 4.06|/ 96i¢Jan 8, 06) "90};Apr 8, 11| 90% Apr 8; Ti 
a fvan H & Naabvillo Ist g Ga::::..-1919"6.4i 44 |116" Oct 93, 16] 116" bes" F O6tt “Sept 8 Ah 
Evansville & Ind 1st con gtd g aeoceds - 5.45|| 6.04/|118 Jan 22, 06)108 June 4 08 110 Somos’ ii 
Kvansville & Terre H ist coug 66. “i 5.36]| 4.51/|118 Aug 24, 06|1112<Sept 30, 11/111%0ct 9.11 
do ist gen g5s8...........0.. “pg 4.89|| 4.86 109% Apr 17, 06| 90° Dec 16, 07 102%Aug 80, 11 
do Mount Vernon ist g 6s....... 1984 5 36|{ 5.07||108 Nov 29, 11/108 Nov 29, 11|108 Nov 29, 11 
‘> Sullivan Co Brch Ist g 5s.. 5.26|| 5.39/106%Jan 23, 06 ie June 2,08| 95 June 2) 08 
© Farge & Sc assumed g6s..-...... “ja 5.10|| 4.20)117}¢Jan 7, 11)11 May 26, 10/117% Aug 15, 11 
& Pere Marquette g 66..... .¥20 5.44" 4.61\118 Feb 14, 06 Loner 20° 10/110340ct. 81, 11 














TITLE OF BOND—RATE. 





Flint Pere Marquette Ist con g 5s....1939 
do Pt Huron div ist g5e..........1939 
Fla Cent & Peninsular Ist g 58. ooo 1918 
do Ist land grant ext g O8.......1 1930 
GO CONS BGS. .cccccccccccccece . 1943 
Fla Fast Coast Ry ‘Ist mtge 4iga. knaee 1959 
Fort St Union Depot Co lst g 43¢8...1941 
Ft Worth & Den ty Ist g6s........1921 
Ft Worth & Rio Grande Ist Ba.) beens 1928 
O7e0 FES Eo Val st mae ‘ 
Goal BS 5 cf 1008 it & seenecenee cane 


gtd g 5s......06. “1900 
Georgia Midland Ry Co ist 3s....... 11946 
Geo Pacific Ry 1st g 6s...... oe 
Gila Val G & Nthn Ist gtd g 5s......1924 
Gouv & Oswegatch Ist g 5s...... 1942 
Gr Rap & Ind ext ist 
Gray’s Point Term Ist 
eGt Nthn 5! Ist oe =e "ues serA1961 
Greenbrier cies aoe Tiisctecccees 
— o> | tat ref de term g bs. “1952 
lo registerel........ eeeccccoocs 
arlem Hives Port Chester ist 4s. . .1954 
do registered..... cocces 


Hocking Valley ~ he ist con g 4s... 1999|" 


do registered........... eeccccccce 
@ Housatonic R con g 58...........+.1987 
Housn East & West Tex ist g 5s.....1938 
do in goa | 5s radeemable. . 13231988 
Houston & TC ry tty ha 00001987 
eer Spb C con g 6s int er 
en 4s interest ee 
aco & Nwn ist g 68. . 1930 
~ Belt & Ter Ry ist mge a, ,,1937 


og ye ee cccccccccccl Gl 
do re PPTTTTTTTTTT TTT TTT Te 
edo lst aoe eeeee erie 
do 0 = registered.....cecececess 
edo extended ist g 3s. cciiecnsa 
nrc bist - de Ceortin £500,000. 11951 
* Jen 4 ster es 
do do re icccretsecessens 
do collat trust g 48......eeseees 
do do registered. 


oc ao ap «.. cccccccocckene 
Oo ~=——srregistered........ 50seeeees 
oe F parchased line wrath 
iy Mi ichatsrescnenensiounaee 
| pO Eras ris LNOGT.. 
io ©registered............. Keneeae 


edo Lifenfield div ist g 3s. pea 
do ee a See SNS... 1953 
do PE cccsaccscesses 
edo Middle dire tered 58..... 

do Omaha div Ist g 3s.... ae 
om St Louis div & term g 3s. ...1951 


do BEPST. ccccccccccesse 
edo do g TOT Enea 
do do do 


edo ringfield div Ist g 8 8... .1951 |. 
do ep tered. m- 


do Western ne ist g 4s.. wees (51 { 
do re nett... , 
Ind mane W ist pfd 4s... ...1940 


Inc‘sna Decatur & Wn Lad bmg eoece — 
Indiana Dlinois & lowa ye hy coves 

Internat] & Gt Northern Ist g és... ini 
wun eee Ss =... cocccccccccceccchGee 


do refundin ccccccccccccclGOl 
amestown rok & & Clerf 50-yr Ist 


mge 4s...... ecccccccccccccccccclee 
Cc 5s.....1988). 


al Allegan & GR ist 
wha &Mich ist 48. oo. 0000-1990 
do 2nd mtge 20-yr 5s........00.: 
a 7 oe Mem R R con g 6s. . 1928 
Kan Cy Ft Sct & Mem Ry ref g 48.1936 
Koya M Go ak gg Bi 
pap FO i g donne 
one Oy Southern ist g Be aan 
a ref & imp mtge Se 
do segitered’..c-n eeeeeee eeeee 


JANUARY 1, 1906, to Date. 
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~~ COLDe?M 
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128 Jan 17, 06 
108{July 12, 06 
108% Feb 6, 06 
‘O1}Apr 18, 07 
1L0144Nov 22, 11 
99%Feb 2, 06 
waeresieunt 6, 06 


i10° Kees os 
103 Nov 20, 06 
125 Feb 6, : 08 


101%Feb 6,11 


1093¢Sept 4, 06 
107% Apr 26, 07 
101% May 4, 06 
oo July 12, 06 
10074Jan 19, 06 


107% Feb 26, 06 
92 Junel0, 09 
10): <€May 10, 09 
96% June 24, i1 
87 Mar 23, 10 
1061¢Feb 13, 06 
100 May 8,0 

79xJune 2, o9 
93 Nov 17, = 
88 Mar 11, 

79 Apr 16, 09 
ee 4 06 


eeeeee 


eee eeeeereeeee 


Seereeeeeeeseeeel« 


eeseeee eeeeeeee 


i 107% Jan 26, 06 


95" “May ‘i, 08 
1\08%Jan 80, 0 
100 Jan 17, 06 


a 


120 Jan 17, 06/10 


115 Feb 6,C6 
88 Jan 12,06 





OOOBAwrn- 
oO Re POOR OT 
S anos Teo 
Or DOROe® 











[Oo MPR ORO 
:- Oo SCOrPONCKOCOw: 
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99iJan 22, 06| "80 


994 Mar 23. lu 
121 June20, 06 
87% Mar 2. 06 
8244 Dec 80, 09 
1004 Dec 22, co 
96% Apr 16, 06 
75 Jap 6, 06 


108 Dec 28, 09 


seeeeeeeeee seeeeee 





104 Nov 26, 07 
1013¢May 28, 05 
103}¢July 29, 08 
101 Apr 18, 07 
v9% Sept 28, 11 
85 Sept 14, 08 
87 25, 10 


99 Oct 81, 11 


94 “Nov 26, pa 
Oct 4 
113 Mar 9, 08 
100 Jan 10, 08 
1038 June 16, 10 
109% Aug 21, 06 
et 29° 11 
83};Dec 24, 07 
116 Dec 20, 06 
100}4July 10, 11 


¥7 Dec 12, 07 
100 Sept 1,11 
seMar 11,11 
89 Apr 6,11 
98i;May 24, 09 


97 Oct 12, 07 
938 May 1, 07 
96 Aug 9 10 
96%June 24, 11 
85, May 27, 10 


eee eee ewww eeeeee 


“W6igMay “ti 
75%<Dec 81, 10 


BB40ct "8, 07 


91 July 22, 10 


+ ¢ 
100 Dec 22) 09 
87 Apr 11, 08 
65 Nov 2,07 
"@8igBept 91, 11 





Lla%Oct 24. 11 
108° May 18, 11 


e+ of 


106 Sept 7, 11 
101KAp: 18, 07 


> 

= Last Sale 

s Highest Lowest 

4.80||110},Jan 19,06/100 Feb 17,11/108 Mar 32,11 

5.13)|1114<¢Jan 19, 06} 98 Aug 18,11) 98 Aug 18,11 

4.52||109%Apr 25, 06)102 Feb 28, 11|103 May 12, 11 
5||L06%Feb 8, 11)/100%May 14, 10/105%Apr 19, 11 
8)| 9844Nov 6 11 95 Treb 15, 11} 97%Dec 1), 11 
2|| 92 Aug 5,10] 88Aug 4,10 92 Aug 6,10 
SLIT Feb 1,08) 984gDec 2, 07/1114¢Dec 12, 11 
5|| 91 Feb - 2 73 Nov 20, 0%! 838 Nov 18 Il 
1||128@%July 11, 11 1264Nov 2, 10|127Nov 11, li 
0||L05+4dan 4, O07 , 07! 97%Oct 18,11 
112 "Apr 12° 09 108% Aug , 10/LO73g¢Dec  &, 11 
9LILE 7, 06 Mar 23’ 08/107 Nov 6,11 
2||L06 Feb 26, 09 108 Oct 9,08|104%0ct 9,11 
5|| 82 Nov 6, 08; 364 Mar 30, 09 65 Nov 8 99 
9 
9 
1 
3 
L 
0 
7 


95 Oct 8,10 
94 Dec 12 11 


eere 


CeCe eee ee ere eeees 


1023¢Dec 12, 11 
7\100%,Sept 2, 08 
113},June21, 11 
105 June 22) 11 
1041¢ Aug 4, 11 
108%Aug 23 11 
1074Sept 29. 11 


9544Nov 28 11 


119% Mar 11, 10 
101° July 12) 11 


108 Dec 6,11 
100 Sept 1,11 


91 | 15, 1 
89 al 8,1 
88% y 24, 09 


Pere ewes eee ee 


99%¢Oct 10, 11 
9S4Aug 3, 11 
964,Dec 11 11 
96% June 24, 1! 
88 uct 24,11 


eee ee ee eee cee 


99Dec 56 ll 
94% Jan Ee, Be 
75 Sept 6, 11 
85 Sept 27, 11 
883% Nov 15, 10 


123 May 24, 99 


76%June 9, 11 
75i¢Jan 8, 11 


eee eereeeeees 


874May 25, 11 


rt gat 28, 99 


Nov 7. 00 


"96 Oct “6 1 


96 Nov 2:,11 
109%Dec 4 11 
101%Dec 56.11 

6%Dec 11, 11 
94 Nov 23,11 


92 Oct 18,11 
9~sDec 12, 11 
117 Dee 11.11 
80% Dec 12, L1 
76 22,10 
100\%Dec 22, 09 
91 Nov 18 11 
78%Dec 8 11 
63 Oct 16 00 
100 Dec 12, 11 
eee eeeteseseeeeee 



































@ | + JANUARY 1, 1906, to Date. 
TITLE OF BOMD—RATE $s 2 —| Last Sale 
si Highest Lowest 
Ganges City Pesmaiaal 1st mtge 48...1960) 4.04/] 4.05|| 993¢Aug 17,11) 96%Jan 4,11} 99 Dec 11, 11 
am... Central g 4s.. CGI 4.23|| 4.24||101 Feb 21,06) 88 Feb 26,08; 94%Dec 4, 11 
— Des teethen int tae. lame 494)| 4°76||1118Mar 38,06) 95 Dec 18,07|102Nov 8, 11 
small... ceeteeee ceoeeeeeeeeeee 5.10 5.28 110 Mar 8, 06 98 Nov 16, 11 98 Nov 16, il 
nuabeenite "ai 6.19|| 4.58/|1223¢Jan 4,06/107 July 16, 08/1154¢May 25, 11 
ey aC & Dav Ist 5s..............6..1919) 4.7¢@/| 4.25) 118ig¢dan 27,06)104%Aug 9, 10/105 Aug 24. il 
e Erie & Western ist g 5s..... ne 460|| 4.41||L19 Feb 9, 06)1064Feb 26, 08\108%Dec 8,11 
GO TB ic cccccsccceccccccccces 4.81|] 4.75 ||L1834¢Jan 11,06)100 Feb 26, 08/104 Dec 7. 11 
Lake Shore collat g 3345........se000s 4.43]| 4.46|| 938 Jan 24,06) 73 Nov 29, 07) 79 Dec 12, 11 
do do — coccccccsseess| 449/| 4.52]| ODl3gdan 18,06) 7244Nov 80, 07} "8 Dec 12,11 
e@ Lake Shore & - od aggppnentnnes 8 90]] 8392/1014 Feb 28,06| 84% Nov 8. 07 89%Nov 24 11 
do do regis sevcccccceses:| 893]| 3.9B5]| 9O%dan 23, 06 Nov 6,07} 89 Dec 4,11 
do a a 4B....csecceecess1928| 427) 454/|LOL%Jan 9,06) 83 Nov 26, 07) 38&Dec 11 11 
do eoreccceeresesss| 4.301] 4.61|| 99X¢dune 7, 06 Sineeer 26, 07} 92%Mar 81, 11 
> 0 Syear gis. * eecerecccce oe 4.29|) 4.56|| 965¢Feb 8,99) 90kgJuly 27, 07) 938%Dec 12, 11 
registered ...,..ssee0 0+ 4.29|| 4.53] 96 July 7,09) 91 July 12, 07 93June21, il 
Lehigh Se Breen ot gee eee eRe EE LO er ne 
Lae Oot Os béeesteuecs .27\| 4.85|| 97 May 29,08) 984¢May 25, 11) 98%Oct 26, 11 
Lehigh V N Y ist gtd g 43¢s....1940| 4 38/| 4.18 ||111iZTune29, 06|101iZ¢Dec 28, 07/105i{Sept 29; Ti 
seccececesecess | &B1|| 4.23/107 Aug 26, 09)104%Jan 18, 11/104%0ct 24, 11 
—> Viy (Penn) gen con g 4s. +++-2008] 4.10]| 4.10] 984¢Apr 24, 06; 87 Nov 6,07) 97%Oct 11 11 
Lehigh Vly Ter Ry ist gtd g 5a......1941)" ¢.30|| 4.18|/120%jMar 22, 06|106 Nov 21, 07/113%Nov 4 Ti 
do sesesceseescecsceesses-] 449|] 433/118 Mar 16,11/111\%Nov 2, 11)111% Nov 2 it 
Leroy & y ValA Ist g 5s.....1926], eh PS PERE Or Ree ene 110 Mar 12, 06 
Long Dock Con g 68.....ssesecesseees 4.79) 4.31 ||1354¢Feb 23, 06 120 Aug 15,10 1a8} Nov 8, ll 
—_ Ist COM g 56....00000000021981) 4.52]) 4.20//117 Mar 19,06/105 Jan 7, 08 weeny 20, 11 
Oo 1st con g 4s.. eccccescccccccccleen wees elle e cece [EMP PS EPO e ee eeees | Seeeeeeeeeeeeeeees Hees éé$seeeeseeee 
do g 4s.. se ee seeeeeeseeesseses 4.29)| 4.44 103%{Jan 30, 06; 82 Dec 20 07 "93 Dec 7, 11 
do erty 6 4300.0 4.50)| 4.50 102 Nov 80, 08| 97 es 10/100 Aug 10, 11 
do g SPH H ES ES ESE EEESES ES pecccelic Pe TT SS (a * Peete ee leer eee eeeeeeesenes 9934 Oct 28, 04 
GD GG. ccccccccecconcsce 4.80|| 4.38/101kJan 3,06) 81 Jan 2,08) 98 May 12, 11 
GO deb G56  ..cccccceee.seeeees1934| 4.79] 4.70 ||104}¢Dec 10, 08 10GGDee 10, 08 |104%Dec 10. 08 
do gtd refun 48...00000+-1049) 4.17]] 4.22 Te 80, = Dec 9,07) 96 Dec 6,11 
4 me, co cccccecesecs|] 2 SGU 497 Mar 19, 0 of May 8, 10 96 Jan 8,11 
SE Nasdsackdtateoesesesetc.— Sa Reh re ee Serre 
L1B BN So ben lst con gtd 5s...... 193x| 4.76]| 4.€3/|109 “Nov 23, 06 101 Dec 80, 10 105° Dec 11,11 
Louisiana & Arkan Ry Ist 5s.........1927| 5.11]} 5.41||105 Jan 26,06] 94%Mar 20, 11; 97%Sept 21, 11 
Louisiana Western Ist 6s..........+.1921|,... . ae . 0seheeewsshonseas baases 
e Louisville Cin & Lex g 43¢s........1981| 4.27|] 4.09 107%Feb- 19, 09/103 Apr 30, 10 105};July 28, li 
08 ee ae Cs g 48.....1945) 4.87/| 4.49/|100}¢Feb 2,06) 88i¢Aug 15, 10 Dec 11, 11 
e@ Louis & Nash gen g 6s.............1980] § 2) }] 4.74 ||120%Jan 24, 06 112 Nov 19, 07 1163¢Dec ¥, 11 
@do gold 56............ceceeeees1987| 4.46] 4.22 \L2ligFeb 19, 06|108%Mar 14,07|112 Nov 8,11 
OGD GHEE EG... .cccccccccceces 4.03]] 4.04|104Jan 9, 06} 92 Uct 30,07| 9¥%Dec 12 11 
edo do pereeveccescoss 4 09]| 4.13 /|1013¢July 3, 06| 97%Nov 17,10) 97 Nov 27,10 
do collateral & 56.......+++1981] 4 60l| 4.84 118 Jan 6, 06/102 May 26, 08 108% Sept 14, 11 
do Atl Knox & Cin div 4s ......1955 4.811| 4.37 Mar 9,09] 86 Feb 19, 08| 92%Dec 11, il 
do Paduch & Mem div 50-yr 4s....1946) 4.18 25x Tune 22, 11; 95 Aug 26,11)\ 95%Nov 8, 11 
do Pensacola div g 6s...........1920] 5.67 113 Jan 28,08/105};Nov 9, 10/105%,Mar 10, 11 
do St Louis iv 1st g 68........1981 5.31 120%Mar 6,06/113 Sept 2, 10/118 Oct 26, 11 
do eee UP 72% Feb 28,07| 71 May 13,09| 71%Feb 11.11 
Louisville & Rathi clintral dase 4.28 eee 17,09) 74 Mar 10, 08| 44%<Dec 12, 11 
uu & aN Mo Mob & b & Montg ist 8 Ags on. 11945 4.37 110° "Feb 23, 06 97i< June 24, 08 108 Dec 13, 10 
L & Nash on Joint 4s......1952] 4°41 98 July 25,06| 79i%July 8, 08| 90%Nov 17, 11 
do ae neg Pee e eee eesereeeeseeessl ious See eeeseeeeee | eeeeeeeees cocccccel OS Feb 6, 05 
~ R RB 1st 58........1984) 4, 1254¢Mar 5,06/109 Oct 15, 07 { ae oon 80, 11 
Minis Bis Botan lines In img aaigae), “4° nincrgrecilionch seteltincoene Tie stip gece 
Manttobs W colonization §s.......i934{"°"""* ietatinetinieshvannee sempeentaianenaenbeinaliiis 
wae do sPapistred. gtd 33¢8.1941| 3.87 S0;¢ept 14, 09 "80}48ept 14, 09 " 90igBept 14, 09 
~  INRRDR —— Snaeen! hh T A RRINOE! MRERRERENREEEMY pbrR ree + 
Mowe Win & Ala lst 6s. ooeeee1917| 5.58 108%{Dec™ 13, 10 108 Dec 27,10 108i;Dec 27, 10 
Mex Cen Ltd 2d con Inc g 8sCen tr cfs1939|..... 254 Apr 29, be 14 July 28, 08| 24 Dec 11, 09 
Fo S cm ook Sea =~ eee RP EE cudvtbaetas 1 cisaeueneneaned 
0 2d series g 5e........1919),,.. oeeeceenes cer svegpeeiameend, Mek sees 
maine Denali Ghenbe 1977) 5.20 80 July 80, 09| 75 Feb 26,10) 77 Mar 30, 10 
do stamped enaranteed..........--.| 5.06 Fah &.08| TY Nov 15.1°| 74 Nov 15.19 
Mich Cent col g 3348............000..1998] 449 91 Feb 6,06) 72 Nov 25,07| 78 Nov 18, il 
BD CI ccinscceccececsecocel GUE 0%Jan 17, 06| 71 Nov 29,07| 76 Dec 4,11 
y 






































TITLE OF BONB—RATE. 


Income 





Michigan Central 5s........+0++++0+++1981 
do registered 


do eeeeeeee eee eeeee 
do 48...... Coccccccccccee sooeneweyen 
do do WO .ccccccccccces 
do gSnen ty Ist agenclee., 
@do Ist gFBGS......cecceeeeeevers 1952 
) = acnnneed 1929 


— debenture 43. 
red 


eee emer eee eeweele 


ste’ 
Midland of N. J. ist mge ext at 5s... . 
Midiand Term! Ry ist gs f 5s 


e@ Mil Lake Shore & Westn Ist g 6s. “1931 
edo ext & impt sink fund g . 1929 
edo Ashland AP ARE 
edo Michigan div ist g6s........ 1924 

Milwau & L, Winnebago Ist 6s.......1912 

e@Milw & Northn Ist con 6s..........1913) 

@ do RRext43¢s........... ooeee el V1B 


SRS DOtte Lane pt mtge gtd 3s. oa ae 


ee eee eeeeeeseee 


te 
Minnea) & St L 1st gtd g 7... 
Minneapolis & St Lonis ist g 7s......1927 
do Pacific 7 lst g 68... .1921 
do ist cong 5s.. cccccccccccch Gee 
do lst & refunding g 4s aenend 
Minn 8 P & 8 Ste M Is wy La gg 
Minn 8 Ste Mar & Atl Ist 4s g st 
9 pe Union ist g 6s 
ssippi Central ist m 
Mo Kan pest y 
Misooar! Kans & Texas 
Missouri ‘exas 1s' 


Go 2d g 4s..........5. 
do ist extension g 5s... 


@ 5s... 


g 4s. te T9909 






Missouri Pacific Ist con g 6s. meee ~ 
do trust g 56 stam oveccccocel@l? 
do do He mec] pee eevecessecses 
do ist colla g 5s. ccccccccccl MD 
do do registered .............. 
do Sy Gm ol coll 4s oid loan . .1945 
do : ref conv 5e Ser A......1969 
y+ N62 :4000h06000snsenne 

8d mtge 7s extended at 44.. 

Mob & Birmingnam prior ten g 60..1048 
do mtge g 48....... 
do smaill.. 

Mobile & Onio new ¢ 63.. ° 
edo ist extension g 68. 
do m g 4s8.. ecccce 


do Mon:gome: ‘div ist 5a. 
tote & OLS ast gt gb 


. Mohawie fe Malone is lst ds. 
yh Se 












Monongahale River Ist 
@ Montana Ventral ist = oo. 
do red 


seer eee re eeree 


io gtd 
oMerrts & x Ist 7s.. 
edo ist con gtd 7s... 
do do tered... 


* How ee Chat & St Louis 1st 7s. .1913 


Oe PE ins ccecccecesecs 1928 

° do Jasper Branch Ist g 6s..... 1923 
do T & P Branch ist 6s......... 1917 
Nash Flor & Shef ist gtd g 5e.. . 1987 
Nat Rysof Mex pr In 50-yr sf 4i¢e .. 1957 
do gtd mtg 70-yr skg fd 4s......1977 
Nat R R of Mex a lien g 4}¢8..... 1926 
do ist con eseeseece .. 195) 


a pega 3 BR R 
do registered.......... Seon 
oo * Bogiand i R RB con Bees ene eee en MS 
do con 4s.. . 1945 
> New _ & Derby cons | ae 


N ‘Staee Junction R gtd ist 


eo 


Co ist 4a........1984). 


CE oll of ot old dal al a os 
[ onwon’ cowmoonn 
RVAAw- nooanons 


_ 
f-) 
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& O° 
* oo 


Bee SSH Sk ews aK aenHRKe@: . 


 cnbeciahdiaedeeenaannadaeenenaineiael 
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dANUARY 1, 1906, to Bate. 





3 103° 


Mighest 


Lowest 


Last Sale 





120 Jan 8,06 
119 June 12, 06 
104}¢Mar 23, 06 
9834 Nov 10, 11 
945, Dec 26, 06 
98i¢Feb 16, 06 
wnesaend 16, 09 
110%Dec 28, to 
101 Oct 22) Ov 
126}Jan 19, 06 
118 _ 27, 06 


115 Feb 10, 06 
100% Aug 29, 11 


138i¢Feb 10, 09 
120}4¢Feb 6, 06 
114}¢Jan 20, 06 
97 Jan 17, 06 
\024Apr 25, 06 
LOZKJune 25, 07 
a Nov 9, Ov 


92%Jan 2Y, 06 
109%;Feb 17, 09 
91}¢Feb 24, 4 06 


LO7seFeb 13,06 
107%Feb 17, 06 
L08}4Jan 25, 06 


127i{Nov 8, 06 
118 Feb 8, 09 
99 Jan 15, 06 
114%June 1, 06 
98)¢Feb 6, 06 
Dec 8, 06 
105%Feb 8, 07 
136 Jan 25, 06 
186{May 31, 06 
119 Feb 1 06 


eRe eee ee eeeee 


118 Feb 17,06 
126KJan 20, 06 
127 Jan 13,06 
1118Dec 29, 10 
96% Mar 24, 09 


119% Apr 2,06 
115 t 1%, 
preva tne yas 


eee eteeeeeees 








06)101 








105 Dec 18, 07 
. June 12, 06 


110}May 28, 11 
984¢Oct 22, 09 
111 Nov 30, 07 
109 Nov 10, - 


Cees eee reer eneee 


102 Sept 18; 11 
1LOOXNov 6,11 


ee eeeeeeeesesese 
fee eweeeeeeseee 


eee eee eeseseseese 


65 Apr 24,11 
¥5 Nov 11, 07 


92July 27, 10 
98 “Oct +f 07 


Cee ee eee eeeeeeeeeele 


3, 08 
84 Sept 29, 11 
94 June 8, 10 
95 Mar 81,08 


105}4Nov 25, 10 


113 Jan 27, 08 
103 a 27, 07 
824Sept 15, 0 
102 8, 07 
75}¢Mar 3 08 | 


Cee H ee eee e eens 


" 97i<Mar 27, 07 


102%Feb 15, 11 
125 Aug- 1, 07 


186 May 31, 06 
104%Jan 21, 10 


112%Sept 18, 11 
1095,Sept 22, 11 
106% Nov 28) 11 
1093¢Sept 22, 11 


110%Dec 29, 10 
91 Jan 6, 


6,11 
Dec 
4¢ Dec 
115K%Nov 
iliséizaag eunnneds 
91 Sept 
88 Oct 1 
cecner 25, 07 
Nov 21, 07 


eee eeeeeeeeteeeee 


1043¢ 


Fee eee eee eees 


107° Aug 4, 09 


Ceoereeseresrereeces 


110%Dec 11, 11 
119 June12, 06 


88%Oct 16, 11 
914%Dec 12 11 
seine sai 
101 Boyt 7. 09 
t1oseAug 2, 11 
% 
142%, Feb 10, 02 
1|116%Oct 20, 11 
rere 18,3 we 
100 Nov 8 il 


Fe eC eee eeeeeeeeeee 
eeeeeses 


m Or 





- 


- 


IWAIOOROe 
Cell ell oll ool 
mt et et prt et pt et et 


~ 


lien 
one 





78 Nov sa Ti 
94 Aug 6,04 
120%Deo xi 
87 Nov 24. 11 
1:0 Nov 13, 11 
86 Dec 6 11 
"99Mar 20, 1i 
102 Feb 15, 11 
1274 Nov 3, 11 
136% May 31, 06 
112%Sept 15, 11 
112% Sept 18, li 
111 Mar 17, 11 
106% Nov 28 11 
1094,O0ct 18,11 
111 5,Dec 29, 10 
91° Jan 6, 11 


WO RWH 
ee el et 
— tt ee ee Ot ee 


* 
eee ewes 
ee eeeeeeeeee « 
































































g | : JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE, $ : Last Sale 
s = Highest Lowest 
N 0 & Mobile ist g 6s. seeeeeeeeeeees +1980) 4.96] 4.31//180 June13, 06/115%Jan 27, 08121 Sept 25, 11 
do 2ndg o+++019380) 5.07]] 4.51 ||/1293¢Mar 19, 06/118 Mar 16, 11/118\Nov 17, 11 
N O & N Eastern prior lien g 6s...... RE GR) OA Ren RE TENA eS .\1083¢ Aug 94 
cow ne Same Ste e Sow S. -1953} 4.55|] 4.65), 88%Dec '8, 11] 88" Dec i, 1i] 88° Dec il 
ng tk cee ef EE Re! en Ae 
klyn & B ist con g 58.....1985| 4.54|| 4.87||110{¢Nov 21, 06 110}4Nov 21, 06/1 10¢Nov 21. 06 
TAY Conti & Hadeon  mtne sigs. 1907 5.%5]] 8.97/| 993,Jan i6, 06 Oct 81, 07; 88%Dec 7 11 
do do registered........+++ 8 95]| 3.97|| 98%Feb 10, 06 Sai Nov 22, 07| 881;Nov 17. 11 
do deb gs... inanheade esses ee 01984] 4.271] 444 //102%0ct 15, 06 Nov #2, 07] 98%Dec 12, 11 
do Oo registered....... cosesss-| 4.29] 4.48/101 Mar 22) 09) 91 June (8, U8| 98%Apr 24. 11 
N Y Central Lines equipt 4i4s....... 1923] 4.48]] 4.44]100%¢July 25, 11 100%July 26, 11 Lous July 25, 11 
OS es ae eee SES... 4G0], 4.00/106 Mar 1, 06 Dec 2) 07|100 Nov 25, 1l 
fo rogistered.........ssseeeeeeeesss| 4.051] 4.07]102 Mar 7, 07 98%Nov 20, 11] 98% Nov 20, 11 
do 25-year deb 4s..........+++++-19381| 4.40] 4.72|| 94 Apr 8, 09 89% Aug 11,11] 91 Nov 15.11 
N Y & Greewd Lake gid g 5s........1946| 4.57]| 4.85/|\108 17, 09 9, 07 102» Sept 26, 11 
do small. PRR R BREE REE EEE EE REE ERE EE *leeee stile s+ @@ ee lise eee eee e eee  - aeeeeeteneneeeeeee 117 July 20, 05 
Nae “reptared seeseeerseees +2000) 3,.88]] 3.90 iOli¢daly 16, 06| 90iieb 28, 11) 90%Feb 28; 11 
eNY wanna & Wn ist 6s.....192i/ 5 28|| 4.26||i26i%Jan 3, 06|113i¢0ct 17, 11\118% Oct 17; Ti 
do construction 5s.......... +1923) 4.69]] 4 31)/11435¢Jan 25, 06(102 Nov 19, 07 ve 4 14, 11 
do terminal & Improvement 4s 1923] 4.68]| 4.22 — July 80, = 86 WNov 1,07| 98 Dec 5 1l 
NYLE& W Coal & RR Co Ist cur gtd6s1922| 5.76] 5.49/|120 Mar 4, 09/1040ct 27, 11/104%O0ct 27, 11 
N YLE&W Dock & Imp Co Ist cur 681913] §.87|| 4.57||109%Sept 14, 06/ 100% Jan iL, i 102%Nov 29, 11 
N Y & Long Branch gen g 4s........1941) 3.98|| 8.97\'10C},Aug 80,11] 98 Dec 0|100% Aug 80, 11 
N Y¥ &N E Boston ‘Term nal Ist 4s..1939) 4.10/| 4.15]| 974,Nov 28,10] 973¢Nov 28" 10 97% Nov 28, 10 
New York New Haven & Hartford 
do non-conv Geb 45.....+++++++-1914) 4.04/| 4.42]/ 99 Sept 27,11| 98 Feb 28,10) 99 Sept 27,11 
do do registered............. **e le eeeeeliiveeee Sle eee eS ee eee EHH Leese eee ee Feet inn eeeteseeseeeeeee 
do non-conv deb 48.......<s00..1947 eeeeeelivreeee . eeeeeeeeeeeeeeeee (PRE RRRS RRR REE ERE REE SERRE REE Eee 
Fe 2 BRGEENETE SERIE ROAR HRGESRENOIONIERS: aneomoseeten eS OT aay 
do non-conv deb 2348...........1947) 4.17]) 4.39]] 84° “May 26, 11 83)4May 5,10) 84 May 2s, 11 
Go do registered......cseeeseseeefcesenleeeees Papin Peetu 7 ema emia Benctlacen Pirie i: 
do non-conv dei 8348..........1954| 4.29) 4.48|| 88° Aug 7, 08] Si. June20, 10} 81%Dec 9 11 
do do registered......seccccserel.,, ae CE AT LETS PA Ree 
o non-conv ae coeeeeeees +1955] 4.23]| 4.28]) 97 Oct 19, 09 “98XApr 6, 11] 94%Aug 4, 11 
SEES Teepe SUE Drea Riis Sma Om nls 
oe ay gt ae . +1956] 4.35|| 4.41]! 965Sept 15, 09)°92° Oct “2, 11) 92° Nov 8, 1i 
Oo oo C2Oe lo coc sets cecce Hococeccccccccocceel coccecccoceccceceticcsecs § ceccce eee 
ao conv deb ctfs 34¢s.. .1956} 8 76]] 3.68 ||1113¢Sept 29,09} 83 Mar 13, 08/ 98 8.11 
do lo registe: . +sse-] 2.50]| 3.50||1104Sept 28,09/100 Dec 81, 10/100 Dec 81,10 
do conv deb 6s...... 1948] 4.56]| 4.28 ||14é Sow 28: 09/125 May 4,08/1f1%Dec 8,11 
do do red... ->:-| 4,60]| 482 //1414%0ct 22,09/130 Aug 8,11|130},Dec 6, 11 
N ¥ & Northern ng 1927] 4.63]| 4.85||111 Apr 10, 07 1074 Ang 27, 08/108 Oct 28.09 
N ¥ Ont & W refun a See. -1992] ¢.23]| 4.24|\104y%Jan 9, 06 Nov 19, 07| 94%Dec 12. 11 
do registered only. 2 (29 ||101i June 29, 06 OB Ost 18 11] 98%, Oct 13,11 
do gen mtge 4s 195% é ensined 14,11| 9ixAug ~~ 91, Aug 16, 11 
oN ¥ Providence & Boston gen 4s.. >, Sa eed Bate babdibateiniedl nscauuasie squacneeessseehadseudbbes 
do . COT cneedhinieieE acpeemieeetisnenssenessunssboaneeens ee 
N Y & Put |104igFeb 88, 06|  95ifAug 26, 10\ 951ZAug 11, 11 
N Y & Rock 111 Jan 23, 06/105 Apr 4, 07105 Apr 4,07 
NY Sus & 117%;May 25,06| 99 July 20,10/108%Dec 7) 11 
do 2d g 4348........0005 108 Feb 8, 06/100 Oct 2, 06/100% Deo 6, 96 
do ant Lal ae ° 110 Jan 19, 06) 83 July 21, 11 Dec 6,11 
do 1st g 5s....... 118 May 23,06/108 Oct 13, 10hos%Nov 8, 11 
do do $5,000 each ,eeeeeeeeeeeeeeree eeeeeeeeeeeeeeee ee ineeeee eeeeeeeeeeee 
N Y Texas & ex gtd Ist g 4s "Pe eeeeneeteeeeteree SCE OSES Ee Seeeeeeeeeeeeeeeee 
6 Nor & Montreal ist 1 * K SORIARECORES TE OOSRECH TOI TRE: 
Norfolk & Southern ist g5s 1941) 4. 484\|111 Feb 14, 06 99i¢June 15, 08/108% Oct 19, 11 
e Norfolk & Western 8 —— 1931] 4'87]] 4.21||182%Jan 22,06/115 Nov 21, 07/128 Nov 21. 11 
edo improvement & ext g .1984| 4°84] 4.80130%Feb 15, 06|117%Jan 2, 08/124 Sept 22 11 
edo New River ist g és..... -++ 01982] 4 86|] 4.24 128Feb 2,09/123 May 18, 10/123%Oct 27. 11 
ee sce SESE testi ct Eaaiketics Sa Sh 
ceesecceseeeees| 4.081] 4.08 ||1 e 91 an 
do small bonds.. le eee | ee RR err e pen Pe ee 
= divisl ist lien & gen g 4s. . -1944|"4 27)] 4 35|) 99i¢Jan 80, 06] SiigNov 26, 07) 98%Dec 12, Ti 
4 1035 yor on oo +1988" 8.72 8 48110%Nov 22,11) 78 Jan 2, 08/1073¢Dec 13, 1 
do Pocahon C & C Co Joint 4s. oo 4.38]) 4.53|| 95Jan 12, 06|'75 Nov 27, 07\ 6ixDec 7. 11 
Northern Ohio ist gtd gtd g 5s pescecee 4.65]| 4.561117 Jan 17,06|105 Mar 17,08/107%0ct 7 11 
@ N Pac Ry pr lien ry &id gt g 4s... 4.02]) 4.02|/106%4Jan 12, 06} 98%Oct 30,07| 99% Dec 12, 11 
do sities isiinessuneteiiate 4.04]| 4.04106 Jan 25,06, 95 Dec 2,07] 99 Nov 22 11 
do gen lien Ry & land gat g 8s..2047 4.80]| 4.80|| 78%Jan 24, 06| 623%¢Nov 19, 07] 69%Dec 12, 11 
ae SL ae 4.41] 4.42]] 76 June 26, 06| 68 Sept 20, 11) 68 Dec 
oo st Pal tered nes . 1996] 4:17]] 4.17|/101 Jan 24,06| 89 Jan 28,08] 96 Sept 14,11 
0 o SO PY Pees Ree RR Re eee 
Nor Pacific Terml Ist g 68.. ~~ 5.38]| 5.11)/117 Nov 14, 06 110 Aug 2, 10(1118%Dec 7.11 
@ Northn Ry of Cal gtdgie.. ...... 4.46] 4.81||112 Feb 8.07/112 Fed 8,07|112 Feb 6, 07 
e Northwn Un Ry ist mge 8 f 73 - “ort 6.12]] 4.10||115 July 18, 11|114%Oct 81, 11|1140ct 31, 11 
e@ North Wisconsin Ist 6s ... ....., 1930| 4.88|| 8.98 /|1295(May 22) 09| 129% Mav 22) 09 ie 22. 09 
(gine & ECan By Ist gta g 4s. -1948| 4.65]| 4.83/|100};Jan 17, 06 8068ept 20, 10 86 Sept 9,11 
Behe abel sieve jebesabeevnbaraiill owes posneoncnieikabadbheutiiaiies 
Ohio Indian dh Weet lot oii Se nay a REY ie GIE oandiereetEteeieN prince ain 
Ohio River Railroad Ist gtd g 5s. 112. 1986 4.57|| 4.37)116 "May 16, 06 LosicApe 4 ij Apr 4,11 
sehentghenheesassnsened 1987| 4.72]| 4.61//114%Jan 20, 06| 100% 6, 0 July 24, 11 
Oregon & & California ist _ See -1927| 4.90|| 4.82|106 Nov 5 08} 97%;Nov 18, 07 102 July 8.11 
Oregon RR & Nav Co cong 4s.,.....1946 4.19!) 425"102 Apr 4 0% 87 Nov 28,07) 95%Dec 9 Ll 














TITLE OF BOND—RATE, 


JANUARY 1, 1906 to Date. 








sts > aptrenbenees 
© Ist con g 5s.........006 coccces 
do gtd refunding és ccevscce ooeee L92H 
do do registered..... cece 


Oswego & Rome 2nd gtd g 5s.. 


Ozark & Cher Cent Ry Ist Ftd g ba.. .1913 


acific Coast Co ist g 5s..... cesses 
acific R of Mo penance poesesee 


do 2nd extd g 5s8.........06- 
Pennsylvania Co Ist g 43é6 .. tenes 1921 
‘ GO TORIBEETOG... .ccccccccccsevcceces: 
- gtd 34¢s Col tet rg cts ser e: 


- ce 8 col tr certs ser B. 
4o certs gtd g 34¢s.. 


do gtd g 3}¢s trst ctfs ser 
So § 3148 trst ctfs ser D. 


25 yr gtd Gid In of i 

Peon EB Co ist eal estate g 4s.. 5 
OES CORE Th. cccccccccccccceccess 
edo ty registered......... 


edo con g 4s 


BP PO icc cccccsccncece ¥ 
Peoria & Pekin Union Ist g 68...... 1981 
do = | ee - 921 
Pere Marque te ref mtge 48..........19 
do registered...... 966006 cesceseses 
do ref mtge __ oer 
@ Phila Balto ash Ist g 4s..... 


do registered.................: ss 
a Ry 4 eae amigo tegres ene 


Pine Creek re stored aE : 


ePCC&s&t ange set Aig 
edo suiee he beiiatenenees “een 
edo series C gtd........ oxvesbena 19 
edo series D gtd 4s........ aveneel 


edo series G con @ 48....... ° 
Pitts Cleveland & Toledo Ist g 6s.... 
e@ Pitts Fort Wayne & Chic Ist 7s.... 

Bi Be isdxcnccccecs es 

do 8d 7% registered ...........191 
Pittsburg Junction Ist g 6s....... ooeke 
Pitts Junction & Mid div Ist g B48... 

do registered...........s.00 os 
Pitts & L E 2nd g 5s series A & B.. 28) 
Pitts L E & West Va8 stom rt isa 
aie oe oer: mea. +193 


it CO. 
ePitts Va & Char Ry lst gtd g 4s. 1948 
Pittsburg & West Ist g 4s.......... 
Pitts Ygstn & Ash ist con ye 
Providence Securities oat deb 4s . 
d , patents 
Providence Terminal Ist eckson 


oO eee eeenereeseeeeeeeses 


@ Providence & Springfie 


eee ee eeeeeeree 


y oy ‘Conti collat g 43. 


do do registered..... eccccces 


e@ Rensr & Saratoga Ist 7s.. 
Richmond & Danville con g 6s. . 


do deben 5s stamped ........... a 


Richmd & Mecklenburg Ist g 4s.. 


Rio Grande Junction Ist gtd g 56. 
Rio y rm Southn Ist mtg 42...... 
do guaranteed..... ook! 
Rio , Western ist g 4s...... 
do mtge & coltrg4sserA..... 
@ Rochester & olen lst g 68.... 7 


pes ah dy dF o&.. 


Rutd Canadian Ist gtd § sees 
Rutland R BR ist con g 4s... 





Highest 


Lowest 


Last Sale 





o 





OOP PPR P HERE Ty 
WOK KWOK HORDW=1 
ORTRKRRAVWARSWOM 


© 


do ten-year conv g 3}¢8......... 
do ten- ear conv g 3548...... oeces 
Go regintered.......ccccccccccceces 
edo consmtge g 4s........ eeeeece 
do do registered...... seeee 
Pens & Atlantic ist gtd g 6s.........1921 
seats & See lst con 4s.. scocceoedam 


PESOS PEDO 
NOH DOHMH & 
KWORIRHWwW Tt 


» 
ce: 
oS: 


coo 


nye ono 





oto 


On aDrtroOor-! 











SAP AATA RAO AR ATE SD 
AWKAKWOTIIIG2se ee -— O 
SPSL PATS PIATA REPS SH 
DP Ree Me FOR AO RR er 
CP OSOHOCWOASKHOOCOTRIAIW GMs! 





IRAHK Aw’ Te 


126 Jan 23, 06 
119 May 23, 06 


97iJan 18, 06 
94% Oct 2,06 


105 Jan 81, 08 


1005%Mar 1, 06 


114/May 12, 06 
105 Jan 11, 06 
120%Jan 25, 06 
toga ayy 12, 06 


Dec il, 06 
90}4;June 8) 06 
94 July 30, 08 
95% Nov 8, 11 
90 Aug 9, 09 
93 Jan 30, 06 


100}4Dec 12, 08 
1063¢June 19, os 
1104 Dec 17,0 


106 Oct 80, 08 
106% Sept 29, 09 
101 Jan 17,06 


973,O0ct 13, 06 


105}j0ct 26, 08 
103 June 5, 1l 
113 Jan 28, 08 
rs Feb 06 


98 Sept 18, 09 
97%Aug 21,11 


102 Feb 18, 09 
113%Jan 17.11 
107 Oct 23, 69 
119 June 18, 06 


92 Jan 10, 06 
82 Mar 27,08 


1073,Nov 12, 06 


99%Jan 16, 06 


18OlgJan 28, 09/1 
123 Oct 25,11 
120 Jan 30, 06 
LI38{Nov 24,11 


95 Feb 26, 07 


103 Sept 16, 08 





107 Nov 15, 07 

100 Nov 21, 07 

75 Oct 25, 07 

Ba ae hs 
ug 

90 Dec 19. 07 


99 Nov 22, 07 
96 Aug 17,11 
1084¢Apr is, ll 
100 Nov 2; 07 
101 July 18, C7 
90 Aug 2) 19 
383 May 22) 07 
9244Feb 21, 08 
844 Feb 25, 08 
88 July 28. M1 
84 Nov 20, 07 
100% July 13, 11 
8|105 Nov 12, 07 
oars 30. 08 

Nov 15, 07 
S3Ost 25, 07 
91 July 12, 07 
101%July 29. 10 
103 June 5,11 
107 Dec 24, 09 


35 July 13, C8 
109 May 20, 11 
904¢Sept 16, 10 
66 wep 17, il 
67 Aug 26, 11 
10140ce 26, il 
10144July 18, ll 
84 Aug 11,11 


107 Nov 26, 07 


6) 1053¢ Oct 8, 11 


103 sgJuly 12) 10 
106 June x9, 11 
974{Sept 27, 10 
89% Aug 3) 06 


113%Feb 28, il 
101%Nov 8) 11 


83 Nov 25, 07 
130KJan 28’ 09 
123 Oct 25,11 
107}{Dec 28, 07 


1134 Nov 24, 11 


88Oct 14, 07 
109 May 23, 10 
84 Dec 21,10 





86KOct 28, 07 
90 Feb 17,08 
85 Oct 26, 07 
96%Nov 27, 06 
122° Dec 4,11 


104 June 13, 10 
85 Jan 8, 7 
98%July 3,1 





113KAug 2 


112% May 2 
118 er 24° 





1133¢Dec 7, 11 


111%Dec 11, Ll 


oars i1,11 

93% Dec 20, 09 
105 Jan 81, 08 
99 Dec 9’ 11 


104%Dec 11.11 
963440ct 6,11 
108+ May 22, 11 
193% Dec 12, i1 
102% Mar 21, 11 
90 Aug 5, 10 
88 July 7. 11 
97% Dec 9 11 
87 Aug 29,10 
8¥9 Nov 27,11 
98 Nov 17,11 
10ulgNov 6, 11 
108 June 27, ll 
102 Nov 23, Ti 
99%Dec 11 11 
96%Dee 12, 11 
36% Sept 25, 11 
102}44Dec 12, 11 
108 June 5,11 
L1OX%Nov 9,11 
9144Dec 1, 

40 Dec 11, 


93kJan 9, 
68 Nov 17. 
“CSRKNov 28, 1i 
102. Nov 28, 11 


11 
11 
109 May 20, 11 
il 
*4 


101L}g July 18, 11 


84 Dec 12,11 
18iiJan 29. 09 
106%Dec 5,11 
1063¢Dec 6, 11 


106 June 29, il 


98%Dec 9, 
93 Aug 80, 


4, 
101% Nov &, 
1 
1 


a 


casenndinadhdhunsenuseneesubiaenh 


8 
%q 
7. 
100 Dec 4, 
2, 
25, 
5, 


ee tt ee et te et ee et 


V7iSept 6, 11 
109 May 23, 10 
87 May 29 11 


97%Dec 5, 1 


118% Nov 21, 11 
116% Mar 3, il 
1074%Nov 28, 41 
104 June 13, 10 
92 June 2) oy 
S8s%July 3 11 








an kl dh dh eh he > - Sear ae ar pay ae 





























CE ht OD em bat ate ee te ee | ll seal aed 
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One ee) ld al ol hee 


Re el al 


























gic JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE, s | 3 Last Sale 
s 4 Mighest Lowest 
Gagnaw Tuse & Hur Ist gtd g 4s...1981 eee ete EL a ee eiihkdcp aaes cite 
vei & Adirondack Hy iat e+eeee1947) 4,60\) 4.77|| 97 Apr 20, 09 $2 "Jane 24, 07) 87° Nov 9, 11 
xt Lawr & Adirondack Ry ees. = 4.35] 4.33122 Jan 18,06/112 Nov 6, 08/115 Feb 16, 09 
do 2dg6s...... eocccccccccccccs 4.80|| 4.78]|125 Feb 3. 08/125 Feb 3, 08\125 Feb 3,08 
St Louis & sai COl g 48....0.006 0 4.82|} 5.50}]) 88 Dec 11,11) 75 May 19, 08; 83 Dec 11, 11 
St Louis & Cairo gtd g 4s.........05. 4.28]} 4.50]) 98}¢June 5 C6| 92}¢Aug 15, 06) 98% Mar 80. 11 
St LI Mt &Sgencnry & i “1981 4.69)|| 450 Hoe 20, 06/10G Nov 21, 07(/106%jDec 11, 11 
do gen con stamped 1931] 4.50) 4.23 ‘Sa 6,09)100 Apr 1, O8\111 Sept 7. 09 
do unif ing & refn nee t.. 1929) 4.94|) 5.70 May 28, 06| 68 Mar 18, 08/ 81 Dec 12, 11° 
do tered ..... coccccceee} 4.611] 5.13 2,11) 86%Mar 2, 11) nes 2.11 
do Riv & Gul mal at gg +++1983) 477] 5.29 oe Feb 28, 06| 78 Mar 23, 08} $8%Dec 12, 11 
St L Merchts We one. ++ +1930) 4.61)| 4.36)/111 June 22, 06 108Feb 28, 11|108%Feb 28, li 
St L & San Fr Ry gen g 6s..........1 5.05|| 4.56||1283¢Nov 28,06/110 Nov 4,67/118%Dec 7, 11 
ao att 5 scevcccccccvccsccesslGal| 4.67) 4.47||118%Jan 26,06) 99},Nov 18,07}/107 Dec 7 11 
St L & San RR cong 4s. vo nee ee 1008 4.44|| 4.46|| 964¢Feb 16,09) 88 Aug 31,10) 90 Sept 14. 11 
yo - -w asi nk seceeees-1927| 5.62{] 6.18/| 913,May 17,09) 84 July 28, 10| 89 Dec 12, Ll 
G) G) 8 gndeeonceness Ineian i ERE EER, SRT EE ES ATs 
do aeetwestiee Ge ote. ooeee1947) 5.00|) &.00/101344Feb 17,11) 99%Oct 27. 10 100 Oct 26.11 
do refunding g 4s.............1951/ 5 00|] 5.19|| §9 Jan 27 09) 64%July ‘> 08; 80 Dec 12 (1 
do do registered.... ......... 4.95 || 6.14|| 80%Mar 80, 11| 79 Sept 6, 10) 808,Mar 30) 11 
St Louis Southern Ist gtd g 4s beeceee 1931] 4.08]| 4.18|| 98 July 27, 08| 97 Mar 26, 67; 98 July 27. 08 
St L Southwn ist g 4s certfs....1989) 4,37|] 4.88 || 993Jan 23, 06; 80 Nov 20, 07; 91%Dec 6. 11 
ao 2d g 4s ine bds certfs.......1989 4.88 || 4.91|| 89 June 7,06} 60 Nov 26, 07} 82 Dec 6,11 
do scecccccvcccccccesessl9de) § O08|| 5.78|| 82 Jan 8; 06\ 54Nov 23, 07| 79%Dec 8, 11 
St Paul & D a a Be 22000 «+ 1981) 4.56 /| 4.27 ||L174July 18, 07|110 June 13, 10\)110 June13, 10 
do 20 56.......... cesseccececeessI917] 4,86) 4.31 //110 Feb 27, 06;100 Oct 15, 07/102%June 26, 11 
do Ist con g 48. sesecessceceeses 1908! 4.15|) 4.16 /|100},Jan 10, 06; 96)¢Apr 19, 10; 96% Apr 19, 10 
ee a ee 4.08|| 4.06|100 Apr 14,10| 98 Aug 22,10) 99%Dec 8, 11 
do o re Pr ay Oe Ee epee KenwdhconshedaReds ls cae shaceas ae 
@do 1st COM g 68.........000000+-+19383) 4,77] 4.20 i87iJan ai, 06/119" “Nov 22, 07/12550ct 18,11 - 
do do registered..........+..--| 4.54|) 8.93)134 Dec 17,06)182 Apr 28, 09/132 Apr 28, 09 
= 6@ pia = oeeeeee +1933) 4.26/| 4.08 /)112}¢Jan 27, 06 — Dec 17, 07)105%Dec 1, LL 
G) eee, SR SE Pekar AER Serr 1i6%Apr 15.01 
edo Montana exter ist g 4s penseansie 4 10|| 4.16|104}{Jan 18, 06 "@8\Dec 12, 07 a7Dec 11 
x do ees. coves 4 08/|| 4.13 ||100Oct v8 June 23, 11| 98 June23, 11 
do Pacific Ex ster!’g ged 4s... i040 4.32|| 4.46|| 925gMar 28, rf 924,Nov 25, 11! 92%, Nov 28, 11 
ot Panl & N Pac gen g eeseceeee +1923) 6,19|| 4.29))135 Apr 3, 06 1156%June 27, 10/115% Nov 15, 11 
do tered Ctfs........e0s 5.19}| 4.29|1203¢Feb 15, 09/115 May 26, 09\115%Aug 1: 11 
eS8t Paul a Paes 1et gta Ist g 68. eens CC) 5.87 || 4.25 ||124%Feb 14, 06)110 Oct il, O7)/111%Aug 15, 11 
San A & Aran Pass 1s etn . 1943) 4 57]| 4.78/| 925¢Feb 11, 09; 70 Oct 29 07; 87%;Dec 11. 11 
San Fran & Nor Pac Ist sk dgis.. -1919) 4.81 || 4.48)|104 Oct 9, 09/104 Oct 9,09)104 Oct 9, 09 
Santa Fe Pres & Phoenix R i bale 4.60|| 4.47||113 Jan 21,09/192 Aug 6, 07/1Uus83,Nov 21, 11 
Savannah —! Wes:n 4.79|| 4.22|132%Jan 30, 06|1113;Mar 28, 08 1254%Dec 7, 11 
GO 1st £56. .ccccccccccccccers “1034 4.51|| 4.47)114 May 28, 09; 110% May 25, 11)116% May 25 11 
eScioto Va errr ..1989 4.08 || 4.09105 Apr 7, 06({ 873,Dec B1, 07) 9s Dec 4.11 
Seaboard Air Line Ry g 4s........... 4.57)|| 4.71|| 92 Jan 17, 06) 43}¢Mar 2, 08! 871,Dec 26, 11 
do ———,- pais evediniiaiedl 1950] 4.56|) 4.69} 88i4Nov 23, 11| 81% Aug 1, 10} 87%Dec 5 11 
oO TO; ste eereeeeeeeeeeeeeeeeeeeee is, ~eeetiveeeee i} £8 =j«~R Be eee li aseeeeee Seeeeeeenee o* . eee *eeee 
do adjustment mge 5s..........1949/ 6 10}, 6.25 82% Nov 16, x 69 Aug ‘7, 10; 82 Dec 12. 11 
do eee 1959) 4.88|| 4.¥9}| 8240ct 18,11) 814Sept 6, 11} 82 Dec 8,11 
seabeneve & Bo ist pttie te bocce ++++-1926| 4.72]| 4.45)|110 May 22,06)106 Mar 1,07/1:06 May 4, 11 
Sher Shseve & Se les ate 8 eevee e 1948) 4.83)| 4.78 ||1104¢Apr 2x, 09/|100}4June 8, 08/103 May 22, 11. 
Sil Spgs Oc & G BB id'g gtd ds. 10i ‘1918| 4.12|| 4.61]| 99%Apr 5, 06| 93%¢Ang 31,07) 97 Sept 11,11 
1 Sodns y & Southern Ist g peseeall eee ee lisceeee iseeeseseseeesesseet os serunnssssseses 102 Jan 20. 03 
1 So Pac Co to (out Pac collat).... 1989 4.35|) 444 95i¢Feb 9, 06 “20 Oct 29,07} 92 Dec 12,11 
1 do Oo registered........ escssess| 87] 4.47] 92 Apr 4 06| 84 June 1, 07; 91% Nov 6,11 
. e@So Pac of Cal lst g 6s ser EB ........1912),.....4]|..006 L138%Feb 15, 06/1013¢May 31, 11/1013¢May 81, 11 
1 edo do do Preece “T1912 5.88 || 4.60102 Jan 1d, 11{102 Jan 18,11/102 Jan 18,11 
0 edo ist con gtd g 5s........0..... 1987} 4.44) 4.24119 Jan 3, 06/116 May 2,O07\116 May 2,07 
1 eSo PacR RCo lst ref mge gtds f 451955) 4 21)| 4 25 97% June 26, 06; 82 Nov 23,07) 95 Dec 12 11 
La do registered.............. ceseee-s | 4.20] 4.24|| 95 Apr 19,11’ 95 Apr 19,11| 96 Apr 19, 11 
Southn Pac Co 20-yr conv 4s......... 1929 4.11|| 424/107 Aug 16, 09, 92%July 26,10) 9y7Dec 12 i1 
Southern Railway ist con g 5s.......1994) 463] 4 62/|119}¢Feb 15, 06| 8%},Mar 7, 08/108 Dec 12, 11 
GP Brews ccccsteccsccccce 4.76) 4.76/11 73¢Jan 26, 06/106 Sept 15, 11)305%Sept 15, 11 
1 yo dev & gen igo 46 series A . 11956} 6 05|| 5 21] 86 July 15, €9| 70 Oct 17,08; 7¥ Dec 12 11 
; do we yA thee 4}¢8-56...1996) 4.63)|) 4.62 119June 's, 06 96 Apr 22,08)108 Oct ~~ 11 
1 = ocesces ee o> EB ccses pnedhdndneedenebees | 60n4009000be0eseaelneeeds s00c04e 
1 $e ae reputred ooeeee- 1951] 4 56)) 4.68|| 998{Jan 24,06) 69 Apr 4, 08 "87&Nov 28.11 
do — ecccccccces nsen: beeei>< Esnetes Et anennemeneueno ise 040606680006000600 eakeeennsasaeeens 2 
i South Carolina =e. --1919| 4.82]| 4.43 108% Feb 5,06) 95 Nov 13, 07 103% Nov 20, 11 
1 So & Nth Ala con gtd coccccce 1986) 4.50) 4.28//1153¢Feb 10, 09)109}4Apr 256. 07|111 Nov 16, 11 
1 om 2 Pac Coast ist ae Siena «+++1987] 4.44|| 4.64]| 91344May 3,09) 88Apr 22, 09 July 14. 09 
1 ic San Fran Terminal ist 48.1950) 4.40) 4.50|| 93Feb 6, 11} 90%Oct 6,11 Dec 7 11 
8 pote hy ae & ear 58..1965| 4.87]| 4.5@//107 Sept 28,09/101%Dec 21 10 1025 Apr 10, 11 
1 ten Isiand Ry N Y g 4348 .1943|) 4.74)| 4.80|] 95 Nov 17,11) 95 Nov 17,11) 95 Nov 17; 11 
1 eSunburv & Lewistown ~ Nappeee beesscossesonbeses corcccccccccces So: ties ceseesseuenean 
1 Supenter Short Lane ot uatge 0... CO ee Sees Her eS See seetabotaue 
1 
TMGo "ist con gfe. 43¢8.....1989 112 Jan 16,06/102 May 5, 08)105%KNov 14 11 
do ist con g 5s achat. 2000 1894-1944 120Feb 5,06) 97 Nov 30, 07? 113 Acs i 11 
i) S ee g 4s... .1953 100%Feb 26,06) 86 Dec “, 07| 86% Nov 38, 11 
1 do do registered................- pocese focevce Becvcccece Pt ndede | 000059 50606s000bes eeecetese es cases 
Texas & New Orins Sabine div ist g 61913 1lixJan 6, 06 100% Dec 12, 11 100%Dec 12, Vi 
ME iniketetabennes<ves4e 110 Apr 10,06| 95%Jan 28, 08 101% May 22, 11 
Tex 8 Or 40-year ist gtd g 5s. ..... 1948 1113%Feb 2, 09/100}Oct 2; 0711055 Nov 16 if 











TITLE OF BOHD—RATE. 


JANUARY 1, 1906, to Date. 





Highest 


Lowest 


Last Sale 





Samp © Rodis aiany let g &.....08 


= Ses come 56.. 


do Louisiana div B L ist g 5s...1981/ 5.0 
Toledo & Ohio Central te cccceelans 


, a div lst g 


d....1912 


od ay & W prior li Exe 
‘oledo or lien g 33¢s.. 
go S Gesaa 

do do 


do coll trus any y eaadtaees 6. 


Tol Walho Vy & O 1st gtd bnds 
43¢8 ies A. a PRI 
do 4348 series B.......eeeeeeees 1988 
Go 48 series C.......cceeeeseees s1D42 


Toronto Hamilton & Buffalo ist g 4s.194¢| 4. 


EP ae 2 Pe it ong&.....- 1928 

GD WB TEE B Gicccccccscccscescce 

@ Union Pacific ist R R & ld gt g 4s .1947 
do registered ........ “tone 







do red 
om ar Sh ~ SEY eevece 


o vniea Ny Bi san Os gg tx iti 


Utah Central ist 
Utah & Northern gba... ts 


do extd at 4% 
eUtica & 1 River gtd g 4s. tooo G2 
OY B Bee goer... 
@ do con 4s Series B.............. 
Vera Cruz & Pacific lst g 4348.. 


Vv Val Ind & W 5s. eet 
Virginia Midl serial mtg 
- do o 


do ser D 4-56 .....1921 
do do do 









seer 


do ser EB 5e.......1926], 


do do 


5s, .2003 
Be 008 SUTOAE BB. 0000000000 NS 
oO *eeeeeeeeeeeerree 
56 ..40+..1989 
io debenture series B 6s....... 1989 
Fo aan gamepeeens 0 58 g 58.1921 
yr g term 4s... .1954 


1st ref & ext 50- pecccecekeee 
do ~O aong 


Des Moines div ist g 4s... ...1989 
do Omaha div Ist g 33¢s........1941 
do Tol & Chic div lst 4s ......1941 


Wash Uhio & Wn lst cose L024 
wasniagen cna ay gtd 3i¢s...1945 
40-yr gid 45... ......1945 

gost Oke ¥ Ist gtd 5s . 19% 
Western Maryland Ist g 4s...........1952 


Mo BOD Bae cveecccesesscceee tO 
io Laneane 


... CeCe eee eee eee eeee 943 . 
Westn tn, North Oa iat Ist con g6e.......,1914 


eee ~~ 
Wheat 
a extension & Imp g 5s 


wwedo | B-yeat equips fag 65.0... 100 


do 2-year equip s fd g 


Wilkesb & Eastern Ist gtd & 58...... 1942 





@: 
@: 
=: 


- see 
ooo 
ek 


— 
wo 


“1987 : 


pre 
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. 


a 


ser F 56.......1931 
estern Ist 


oh ab 


Ser. 


Lana 
So: 
-eO- 


@o 
~— 


Det & Chic Exten ist g 5e...1941|' 


poem: 
nom 
cone. 


g 4s.....1954), 


ae May 17, 06 
Jan 

110 Feb 23, 06 | 
115Feb 9, 06! 
112 June17, 09) 
109 May 25, 06 
94%Sept 21, = 
92% Dec 29, 0 

85 May 13, 07 
oe 15, 09 


“see8e eeeeeee 


86 Feb 1, 10 


108 Aug 8, 07 
100 juy 6. 


eee eee eee eeeseres 


95 Dec 81, 06 


113% Feb 19, 06 
944 Aug 18, 06 
106%Jan 9, 06 
106Jan 17. 06 
124% Aug 16, 09 
114 Nov 1,09 
sal Leveed ws = 


eeeee 


110 June27, 06 
e9%July 8, 09 
104 July 24 06 


ee Jan 16, 06 





98 Sept 13, 06 
LO7}¢Apr 18, 06 


oe lt et ewe eee eeeeeneee 


108}4Deo 18, 06 


Peewee ee ee eeeeeee 


108%Mar 10, 10 
Ll4igdan 16, 06 
117igJan 9, 09 
100 June 9, 09 


eee eee ee eeeeseses 


116iJan 30, 06 


109 Jan 80, 06 


CORSO eee eee ee 


Peewee eee eeeee 


86;4June 26, 07 
904¢Feb , 06 
56 Dec 23° 08 
560 June 20, 11 
42 May 265,11 
4liJan 20, 06 
14%Dec 23 08 


elle eeeeteeeseeeesens 


96%Jan 19, 07 
o8%Feb 17, 09 


88iiJan 24, 06 
118 Mar 2, 0 


a 





ee 1926 
eeling div Ist g 5s........1928 











93 May 9, 06) 9 

















6, 11 
118 Apr 12, 06 


99 Mar 10, 08 
65 Dec 9, 08 
99l4¢Apr 4, 11 
100 Nov 25, 07 
112 June17, 09 
95 6; 07 
76%Jan 7, 08 
75 Nov 22, 07 
85 May 13, 07 
55 Nov 26, 07 


eter renee eeeee 


75 Nov 28,11 


97 Ang 6,07 
0/100 July 6,10 


eee Ser eeeseeees 


100 Junel5, 10 
Nov 12, 08 


81 
92%0ct 30, 07/101 


93 Nov 22) 07 


105iJuiy ; 07 
99%July 8, 09 
99%Apr 90° 08 


96 Sept 28, 10 
80 June 20, 11 
102 Dec 80, 09 


eee eee eeseeeeeeee 
eee eer eeeeeeeeee 


104iUct 15, 08 
100 Aug 28, 08 
99 Jan 7,08 
94 Sept 6, 10 


See eee eer eseseres 


99%Nov 7,07. 


84i;Mar 23, 08 
837 Mar 32,08 
99 Dec 13, 10) 
83 Dec 20, - 


100 Apr. 15, 08 
Dec 30, 10 


sy 81,11 


See eeereeresees 


1044;Mar 9,11 


94 Nov 93 07 
92% Nov 22, 07 
100 Apr 2, 08 
95 July 29, 08 
99 May 25, 10 
60 Mar oo 08 
95 Dec 22, 08 


98%Oct 81, 11 


110%Dec 5 
70 Mar 3% 


- 
Cer RK ORR ee 
tee Ore Or 


75 Nov 46 11 


101 May 26, 08 
100 July 7,10 


90%Nov 1,11 
105 Sept 26,11 


103 Dec 12, Il 


10) Sie 25, 11 


97}4Dec 11, 11 
) 108 ;4May 25, 10 
97 Jan 8, 2 
108 May 26, 11 
99% Aug 5. 09 
99%KNov 18, 11 


O7igJuly 6, i 
93 Nov 1,11 
102%Jan 11,10 


- (123 — 28, 02 


see eee ee eeeeeeeee 
(eee eee estes eeeeee 


105 June 29, 10 
107%Nov 27, 11 
10%%July 8.11 





in 21, li 


97%Dec 6,11 
104%,Dec 12, 11 
9234Dec 12, 11 
98 Apr 26, 11 
100 Dec 8, i1 
83 Dec 20, - 


ee eeeeeseee 


ee eee eee eeeeeee 


ar 28, ll 
67 Nov 2 
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g + JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE. s 3 Last Sale 
s = 





Highest Lowest 


etna 5 as ee tage... ves 001988 4.44]) 4.22)116%Feb 20, 09 hence 6.11 th get 6, 11 
oO 


OE LA EELS, CORE TAI RG ETE coccccccccccccese [ALO Apr 24, 96 
‘Winst em So Bound Ry ist mg 481960 4.21} 4.24|| 95 Apr 268, 11/94 Apr 28, 11) 95 ay nett 
Winchester Ave R R Ist 5s ee Pe Serre 
e Win & St P Ist gtd ext s fis. “1018 6.16|| 4.16 118%Aug 5,11 113%Aug i/i18%Aug 5,11 
ao Co 6 ath ist gen g 4s. .1949) 4.31 |} 4.39|) 96 Apr 21, 09 bienepnied Py 07 82%Dec 12, 11 
refunding 4s ...... OS RET BEA, PRE eR PPV EES Oi Ae “6 

do Sup de Dulath div & irl ist 451908 4.34}| 4.54 ‘94i¢May 8, 09 “90° “May 25, 10 92}¢Dec -12, 11 
Wor & Coun Eastn Ry Ist 43¢8.. 00 ol DEB |. .c00s He ccces foccccccccccccceces 


U. 8, Gov't Securities 
United States con 26 registered......1990| 1.99] 1.98108, Nov 8, 07| 100%¢Nov a1, 11 L00xNov 21, 11 











TORSO HERE HE BH ee eee er eeeeeeeseees 


do con 2s coupon......... eeeeee- 1930) 1.99]| 1.99 eansened 12, 07|1 —— , 11/100%Dec 6, 
do con 2s regisd small bonds.. eo cadet Mreninettaabopemuel ebeseersucesdenweeht . senethedebessece 
do gon 2s coupon small bonds. TAGES RE SSE REE NER, nse 
do S8sregistered.......... 1d 1918 2.94|| 2.70 |108% A: pr "4, 06/100. “July 21, 08/101 {Sept 8, Ti 
CS ene ..1908-1918| 2:95] 2.70 104% 26, 06) 1004{Nov 26, 07/101 Dec 6, 11 
do 8s rogistd small a—“S RE ee Se eI Og, Ses on 
do 38 cow Sen See. Se 2.93 |) 2.65 104i/Mar 28, 06 101 Feb 24, 08 102i¢Mar 1i, 16 
do 4s tered.. veseeceeeees]925/ 8.52] 2.74|1815¢Aug 81, 06/113%¢Dec 5, 11/118%Dec 6, 11 
do 4scoupon.........+....++++.1925| 8.52|| 277|\182%Apr 4, 06|118% Aug 2; 11/1186 Oct 33, 11 
do Pan 10-30 yr 28 regstd. 1936} 1.99} 1.97||1063,0ct 9,06/100 Oct 27, 09|100}¢June 6, 11 
do do coupon small .... ....1936) i.96/| 1.98 //102},Jan 15, 09) 102Jan 16, 09 |1023¢Jan 15, 09 
do do registered abil —— asia at, Ot eR ER Cee ARN, EMR 
do do 10-30 yr 2s regstd...... 1938} 1.98 || 1.97 ||101%Feb 10, 09/101 Feb li, 09 101 %Aug al, 10 
do 3% Panama Canal loan due .1961| 2'96|| 2.98||103 June22,11|101%Dec 9, 11 s01N Dee 9, 11 
District of Columbia 3-658.....-...<-.1924 8.82 || 2.87|118 June 12, wat 110 Oct 28, 08/110 28, 08 
= small bonds. evece Soe eeeeseess® FOF leooees lisceees [ie eeeeteseseseseess Peewee eeeeeeeeesleeseeesess sees 
WD’ DOIOION o 0:06 5.00000000000000088% bcccce f-seser Peseses penecneces| ecccce se eesecccscccces 
Philiopin C) Islands land pur 4s. {914-1934 8.98 || 8°96 8, 06! 96 Apr 2i, 08 100iJuly 14,10 
ss publ yg tng Fe 4s ....1935| 3.68|| 3.52 108KFen 26, 06 | 108%Feb 26, 06/108%Feb 26, 06 
Philippine Is 4% Public Wor and 
Imp ‘en-Thirty-yr Reg Bonds . 1936 seeeer eeeee | PROC O SR EHE EH eee eee eee eee Sees eee eee ee eee eet eeeeee 


argontng Gov’t Securities 
patton no Rep te inter loan of 1909.. — 5.15|| 5.19|]| 99 Jan ie 11; 96 Apr 7,10) 97 Dec 1,11 

BE MIPS GS... cecccvvcces 

inese Gov full paid rects 

= oe Hukuang Rys, loan of 1911 


ee ccceliecesce tt errors eesseseree| seeee SOHO R eee ee leer ene eeeereseseee 


ethno sais 1951| 5.07|| 5.09] 99 July 81,11; 96%Oct 81,11; 96 Dec 7, 11 
Dominican Re ane. esceces WOES). .ccce Bocccce ffoccees Pe eeeweccces| cocecesevescccccnslreseccecs eevevcees 
Frankfort-on-the-Main, G 
oan $38 series 1-1901.. a eee benebeneeneenecen te capesaabansl ieniaseens oosees 
tris “shoo ern 1925 4.76|| 5 07/) 964¢Apr 2,10 88%Oct 25, 07| 92 Dec 8,31 
Re 1925} 4.78|| 5.0: || 95%Apr 6,10) 83%Jan 18, 08) 324;Dec on’ SI 
pe Gov 4s ster In cou bearer bnds1931| 4 41|| 4.76|| 938 Jan 17,11) 75 Oct , 07 88 Nov 22 11 
ussian Gov State 4% Rente.......| ... hake $06nh 5400000001 0496005000 Cee RSeKRAIROSS aubeesonnas ° 
gaijin 4.86|| 4.82))108 Jan 80,06) 95 Nov 22, 07/102%Dec 6 Vi 
do registe: beccccessoesoccoces 5.05 || 5.06 ||100%Oct a 4 98 Nov 6, 07 99 Nov 6,07 > 
do g 4}¢s exter loan............ 4.59]} 4.61100 Feb 2,11) 97 Dec 22,09/ 98 Nov 24, 11 
State of San Paulo trs bds of 1908. 1919 5.14|| 547] ¥7%duly 20,11| 95 July 28,10) 97%Dec 8, 11 
U Sof Mex Exter gid In of 1899 5 f 58.1954) 5 15|| 5.:7/|101}¢Mar 22,06) 93 Nov 8,07} 97 Nov 21 11 
OU Sof Mex 4s gold debt, 1904 ......1954| 4.32|| 4.38] 97}¢Mar 12,10] 87%Dec 2, 07| 92%Nov 20 11 
State Securities 
ALABAMA currency funding 4s.......1920)....../|...... cecccccccoce cosccescsevesereeesiLL1 Mar 20, 04 
LOUISIANA NOW CON 48 .......cceeeees 1914] 4.04]) 4.81 100° “Feb 18, 08|' 99 — 12, 11) 99 — 12, 11 
CO a pccccellccccvel[ecccesccccccccccce| cccccccscccces 
nee Sa hwy Imp due Mar 1, 1958 8.86) 3.88 118%June 19, 09 108%0ct 20, ii 108% Oct 20, 1i 
do 4s, Highwy ImpvtdueSept, i a RRO, “ompR: cocccccelecccesscccececcces 
do do registered...... ececesccdebes naff eco M000 seccecccecces focccesecs eo Ge 


do 48 H'way imp due Mch i, ::::1980| 8.87|| 3.85|106%{May 6, 10/103}Aug 21, 11|108%Sept 18, 1i 


OPES SEHE HEHE ESHEE SH ESEE EE e eg eecetiseseselit TFS SSPPOOSEeeees | CHL OH ee eesetEeeee seers Beeeseseese 


e@ State a March 1,1961| 8.98] 3.92]/103%Oct 10, ll 1014 Nov 21, - 101%Dec 12, li 
SC ee eee RE EAA b Rrra per slender asdasiell 


ceeeee eoccee POST HH OHH E Hee) ee meee eeeeeeeeeeee 


Oe ee eeeeeseseees 


ececseticccccel, S*8S "OOS eeeves| eeoseeseseeseseeee, +++ seseeseseses 


registe , 
edo 4s Canal Impdue Jan. 1,....1961| 8.93} 8.92104 Sept 28, 11/101 Nov 21, 11/101 5,Dec 12, on 
SE Se CS A, PES We TS 


Norra CaRoLina construction 68....1919| §.28]| 4.10||126 Mar 6, 07/1148(Mar 28, 10/114%Mar 28, 
SouTs CAROLINA 4345 20-40..........1988] 4.35]] 4.25 oe ~ 4 13, 08/102%{Jan 22, 09 Gr a 27, 10 






TENNESSEE new settlement 3s.......1913] 3.06]| 4.05 Oct 5,11] 915Oct 1, 07 5, 
do registered..... AERIS, ESE ER MEETS vignintaegetbabedal thas caneetabeed 
yo oon bonds... wae 8.08}) 4.45 orga 28, 06 95 May 20, 08 ee * - 

Bo cccccccccece . eeees seeeeeticaceee tee eteseeee SORES Ee eee eee 
do peniten 44¢8... cocccdceces neil +3 peated senhedledesetesrneebecbiasl) eaten 


4a] 847)) 9¢x{3an 19; 06| "86 Apr 20,11| 87k Nov 6, 11 
.49|| 8.53|| 86 Apr 21,11) 86 Apr 21,11| 86 Apr 21, 1l 

rn Ee Pe 931{ May 2) 07 93}{May 2, 07 93 y 2’ 0 
do oe SUS eee... ex oe 67}4¢Mar 6,11) 20 Jan 11, 06; 46 Dec 8 11 


ee ccce Heocece POOH H HHT H Hee EH HEHEHE EEE EOEEE ES Oe eEEeeeeenseraeese 


Buff & Susq Iron Co ist s f 5e........ 1982) 5.15)| 6 
do 20-year deb g 56........+.+..1926| 5.49" 5 

















24/100 May 24,09] 92 May 20,08| 97 Feb 21, 11 
96! 99%Nov 8,09) 83 May 23,10) 91 Nov 14,11 














TITLE OF BOND—RATE. 








68... 


Cahaba Coal M Co Ist gtd 
Citd Bit © Cor lat 8 f int gta 























ere ee 


do small bonds ser B 


Col Fuel & Lron Co gen 8 [ad g s.....1949 510 
Colorado Fuel Co gen g 6s ...... eeee 1919 5.57 
Col Inds ist mtge & col tr gt 5s...... 6 87 
do Dens scnevescerese6eeces , 
Conso! Coa ist&ref mge sf bs... .i9 §.21 
Consol Ind Coal Co lst 30-yr s fd os. .19 5.88 
Continental Coal Ist s fd gtd g * «195% ...... 
Grand River Coal & Coke Ist -1919 6.00 
Jeffsn & Cleurfd Coal & Irn is gt 1926) ...... 
Kanaw & Hock U & C Ist gtd 4, g 581951} 5.05 
Lebi pe ity Ist gtd g 5s.....1983 4.63 
Oo registered,......... ccccccsccccscd eeces 
do is oe int red to 4%... od cose 
do ~—— PTTTTT TT Ty ccccccecccced coves 
h & Wilkesb Coal con 5s.......i912 4.97 
Pleasant Valley Coal Ist g ek fd 5e...1926|.....- 
Pocahon Con Collieries 1st skg fd 58.1957) 5.88 
Roch & Pitts C&I Helvenia pur ad 581946)...... 
St L Rocky Mt & Pac 50-yr Ist 5s....1955 6.06 
Sunday Creek Coal ist g sk fd 6s.....1912, 7.64 
Sunday Creek Co 39-yr col trsf5s...1944| 6.41 
Tenn Voal Ir & R R gen 5s....... .. 2.1981] 4 94 
do Birmingh div Ist con 6s......1917| 5.77 
do Tennessee div Ist g 6s.......1917) 5.75 
Utah Fuel Co ist s fd g 5s...... woe 198) eesees 
Victor Fuel Co ist mtg skg fd 5s. : 6 73 
Virginia [ron Coal & Coke Ist g 58. * pas 5 23 
Gas and Electric Light 
Atlanta Gas Light Co Ist g 5s. geooool socees 
Bklyn Union Gas Co Ist con g 5s... 4.67 
Buffalo Ges Co iat & Se cnscenekeeuan 7.94 
Chicago Gas Lt & eee 1937, 4.86 
Columbus Gas Co Ist g 5s............1982)--..-. 
Con Gas Co of Chic 1s agg Ba... 4.90) 
Detroit City Gas Co g 5s......... 4.98 
Det Edison Co Ist mge a tr 30-yr ate 4.91 
Detroit Gas Co Ist con g 5s.......... a 4.93 
Edison Elec Ill Bklyn 1st con go... y39 4.62 
Edison Elec Ill N Y ist con g 4.44 
Eq Gas Light Co N Y pont Ag “11939 4.72 
Gas & Elec of Bergen Co con g cel coccce 
Grand Rap Gas Light Co Ist * velllssecss 
Hudson County Gas Co Ist g 58...... 4.76 
Indiana Nat Gas & Oil 30-yr ref 5s.. 5°56 
Kansas City Mo Gas Ca ss eccsenens 5.07 
en ec Light & Pw’r g 5s.. ‘1 4.76 
io Purchase Money 6s........ an 517 
do conv deb 68...........06 oaaen 5.10 
Lac Gas L C of St Louis Ist g 5s..... 1919 4.85 
do refunding & Exten Ist g 5s..1 4.93 
Milwaukee Gas r. ¥ Co Ist 48...... 1 4.44 
Mutual Fuel Gas Co Ist gtd g5s.....1947) 4.94 
do registered .............. ouveonscaes 
Newark Cons Gas con g 58........... a8 4.76 
sa et LS LT 4.84 
urchase Ty col tr g* eat 4.5¢ 
NY's Elec L 1st con & 58.1930, 4.92 
N Y & Richmond M Co ist g 5s....1921) 5.13 
Pac Gas & El Co., Cal Gas & El Cor 
un & ref mge '80.yr bs neeeceensnes -— 5.29 
Paterson & Pas G & Elec con g 5s ...194%...... 
Peo Gas&Coke Co Chicago Ist Gon g dl 5.16 
do refunding g 58 ...........0.. 4.91 
do do registered...... aneendaned 4.87 
Philadelphia Co conv deb 5s.......... 1919 4.31 
— Lighting Co Ist g 5s........ 1951] 4.95 
do hae & Ewe Op ont wresta £ Gat 6.17 
Trenton Gas & Electric Ist g 5s......1v45)...... 
Union Elec Light & Power Co Ist 5s 5.07 
do ref & ext 25-yr 5s...... 5.18 
Utica Elec L & Power ist sf g 5s.. Mites a 
Utica Gas & El Co ref & ext mtge Bs. 195 5.02 
Westchester Lightg Co g 5s stpd gtdl 4.75 
Man’fct’ring & Industrial 
Allis-Chalmers ist mtge 10-30 yr 5s . 4 9.62 
Am Agricultural Chem Ist Cony 5s.. 4.90 
Go regintered ......ccccrcccccccesces| -eves: 
American Cotton Oil deb 44¢8........ 460 
do 20-yr debenture 5s........... 1931) 5.26 





eeesee 


seers 
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Highest 


Lowest 


Last Sale 





110 =" 19, 08 


105 “Jan 22, 06 
or 11,10 

Nov 19, 09 
of Sessa 
94 Nov 4,09 


sObigBes 6. 06|" 
.15igJan 19, 06 


Loaigieb 28, 06 


86 May 11, 11 
78i¢Jan 38,07 
78icJan 18, 07 
105%Dec 23, 08 
111 June20, 06 
110 Feb 20, 06 
93i¢Feb 28, 07 
1004¢Sept 25, 08 


113}¢Jan 10, 06 
80%Jan 3, 06 
107 Jan 8, 06 
108 Feb. 16, 06 
104 May 28, 06 
102 Nov 13, 

101 Mar 
93}4Mar 
118 Apr 
sien ny 


104Jan 


wee eee eee eee eee) 


128 Feb 7, 06 
107xJan 8, 06 
108 Feb 6, 09 


eee ree eee we eeee 


102 Jan 25, 07 
96%Nov 15, 11 


eee eee eee eeenene 


3\|1013,Apr 22, 11 


108%Feb 7, 06 


88{May 19, 09 
108%¢July 25, 09 
98%July 30, 09 
96% July 25, 1) 





89° May 11, 09)" 





102 Apr 6,08 


“79i¢Feb 17, 08 
107 June 29, 09 
85 Nov 25. 07 
96° June 27, 1i) § 
— Lecwced 1 11 


eee eeeeeeene 


99 ‘Dec 18, 10| 99 


106 Oct 16, 07 


5 8 ‘Jan 6 08 


Tee ee eee eeeeee 


82i¢July 12,11 
ps Se 3, 07 
694¢Dec 8, 


Pee eet eseeeeseseee 


87 July 2i, 09 
77ENov 8 07 


Pee eeeeeeseeeee 


“S74Nov 21, 07 
54 May 4,08 
90 Nov Bes. 07 


994¢July s, 09 
95%Sept 19, 08 
83 Mar 17, 08 
107 Oct 9, 08 
92 Dec 13, 07 


Ce eee eee eeeeeeee 


101KA r 20, 08 
ee ay 11, og 
97 
100 
1938 
1 6 Oct 2,11 
96 Nov 26, O7\: 
-99 Sept 7, 10}; 
89KSept 9 0s 
92 Jan 14) 08 


eee eee eee ee eee eer) 


100\%Jan 30, 11 


77 Nov 21, 07! 103% Dec 


.65 Nov 13) 07 


89 Aug 26, = 101% May 2 


97K July 20, 0 
91 July 19, 10 


104i{Nov 22, 07 

Nov 20, 07 
101%Feb 3,09 

Sept 14, 10 
Aug 21, 10 
June 7,11 
aeginae — 16; ‘ 
Apr 12,11 
 99iZJuly 19, 11 
100 “June 10, 10 


Dec 11,11 
Jan 15, 09 


ee eee eeeeeeee 


go Jan 11, 09 
Apr 38, 02 


98 Nov 13, 11 
107% Nov 16. 11 
— 12, be 


4, 
108 Nov 11, 09 


Pee eestor eeeesese. > 
See ee eee eeeeeeeees 


100i%Aug 8, 1i 
105 May 24. 00 
85 Apr 18,11 
“g2igTuly 12; 11 
78Jan 3, 07 
7& Feb 15, 07 
101Dec 12, 11 
104 Nov 28) 11 
104% Nov 17, il 
‘B7idilay 22°71 

95%Dec 1, 11 


eee eee ewer sew eee 











Dec 
O14 Nov 
90 Oct 
101Aug 


104% Dec 2 


2, 
88% Dec 2 


—- © 


97} July 20, 
944¢Dec 


1915<Dec 12, 
108 Feb 6, 
116 June 6, 
101 Dec 11, 


98Sept 29, 
9644Nov 17, 
99i¢Tuly 19. 11 
105%Dec 4, 


52 
102 


eeleeeeereseeereeeees 



















































4 > JANUARY 1, 1906, to Date. 
TITLE OF BOND—RATE. $ s Last Sale 
§ ~ Highest Lowest 
Am Hide & Leather le tle 5 lg -1919} 6.03)} 6.08)102 Jan 4 10) 68 Nov 4,07!] 9914¢Dec 12, 11 
Am Ice Securities Co deb g 6s .......1925] 800]) 9.29]) 94 Mar 28, 06| 583¢Mar 10, 08| 75 Nov 24.11 
Am Smelting Secur 15-yr fd 63.. ..1926| 5.83] 5.69 104% June 18, 11}100 Sept 21, 11j103 Dec 11,11 
Am Spirits 1 > , gad ... 01915] 5 94)| 5.721104 June13, 06) 91 Jan 15, 08j101 Oct 28, 11 
‘am Thread Uo ist Senceen evesseeeeeL919} 4.31)] 5.17]) 939¢May 8, 11] 82 Nov 15, 07) 92%Oct 26.11 
Sactein tobeoes Co 40.718 g és “a 5.10]} 4 92/)118%Dec 11; 11} 85 Oct 30, O7/i 17% 12 11 
do registered. 5.12|| 4.v4 117% Dec 11,11) 85%Oct 25, 07}117:Dec 12.11 
do Guaranty Tr Cotemcfsofdep.. ES TRE 118 Dec 11, 11|104%Aug 31, 11/1174,Dec i2, 11 
= — do ee EE Or a ee ee 
minh eawseaedhade 1951] 4 88]| 4.47 93% May 81,11] 54 Nov 1, 07 914%Dec 12. 11 
aoutell Tobacco Oo g 4a registered1951| 4.40]| 4.49]| 91 Oct 18,11} 63 Oct 2,07] 91 Dec 11,11 
do Guaranty TrCotemcfsofdep.. eS Pee 92%Oct 18,11} 85%Sept 8,11) 918¢Dec 12, 11 
do Permanent do tis Manat Miatiincaliiannean cei: ee re, Te ere 
Am Writing Paper Ist sf 5s......... 1919} 5.62|} 6§1)) vl%Ang 4, 11 88% Nov 20, 11} 89 Dec 12, 11 
Baldwin Loco Works ist mge sf 5s..1940| 4.82] 4.75]103%;Nov 28, 11/102%Mar 30, 11/198%Dec 7, 11 
Bethlehem Steel Ist extd gtd s f 5s..1926| 5.45|| 5 66|) 98}¢May 26,11) 77 Feb 28, 09] 93%Dec 12, 11 
Central Leather Co 20-year g 5s...... 1925] 6.18]} 5.37)|102 Jan 26,06} 78 Nov 26, 07} 96%Dec 12, 11 
Pin cco cecccccnsccessce 5.06)}} 5.12)| 988 Tuly 20, 11 favs g 20, 11) 98%July 20, 11 
ee en Cenee ee 1951} 4.38]} 4.46\) 91 Oct 14, 11) 53%Oct 81, 07} 91% 12, 11 
TOMES LOE. 05.0000 cccsecescccscses 4.73|| 4.88]] 844¢May 27, 11] 57 Nov 11, 07} 841¢May 27, 11 
Corn s Prelnets Ref 25-yr 54 skg ‘fund. 1931] 5.16/} 6.261190 Feb 4 09) 70 Jan 3, O08] 96%Dec 2.11 
do ist mtg 25-yr skg fd .+ +1984] 5.21] 5.381] 97 Feb 1,11] 93%Jan 24) 10} 96 Nov 22, 11 
Ouban-Am Sugar Co 10 yr col tr 6s.. .1918} 6.19|| 6.57)| 97 June 28, 10} 95 Dec 19, 10\| 97 Dec 4,11 
Distillers Secur Cor conv Ist g 5s....1927| 6.62)) '7.68]| 913¢Sept 17, 06; 60 Oct 24, 07) 764.Dec 12, Li 
&. I. du Pont Powder Co 80-year 43481936 5.2€ || 5.60|) 89Oct 15, 09} 82%Jan 19, 11} 85%Dec 9, 11 
General pay A deb g 31¢s..... ..1942] 4.27]) 4.60)) 90 Mar 16,06) 79 Mar 13, 08} 82 June29, 11 
Go conv ded Ge... ..ccccrccsccee 1917} 3.27/|.... .||167 May 29,11/108 Jan > 08|158 Nov 28 Il 
General Motors 6s Ist lien >t See 6.08 || 6.39 99 June 29, 11] 97 Oct 9,11{ 98%Dec 12, 11 
ill Stes! Co non-conv deb 5s.... -1913] 4.95)|) 4.72/)101 June 1,09) 94 May 9, 08)101 June 1,09 
Ingersoll-Rand 1st mtge g 5s.. -198F | 5.26|| 5.34/) 99 Oct 12) 06| 95 Feb 5, 07) 95 June18, 07 
do OTC oc ccccccccccccccccccces p0060 6 Mesetes Mncccceccceceseces+ | ceesceceecvceseees ecvccccccccoce 
mF. Co ist con g 6s.....1918| 6.88)} 5.45/|110}¢Jan 26,06|100 Nov 15,07)103 Nov 22, 11 
do conv oy Sead GS seeee se 1985) 6.95|] 682/100 Jan 8, 06 76 2,07} 84 Nov 29 11 
mee teas gg en 25-yrsf5s.....1929) 5,46)| 5.76] 97 Dec 31,09) 91 Dec 80,10/ d1%Dec 8, \1 
mek. Steel Co ist ergs. po 6 15]| 5 35)|108tjJan 30,06; 80 Nov 26,07| #7 Dec 7%, il 
do istcon mge 5s serA.........1 6.43); 6 61}| S8¥ Apr 6,11) 77 Dec 4, 11}-77%Dec 9,11 
Ao B-yr conv 58, .. ......eeeeees “IBIB 5.49|| 8.02|| 96 y 6,10] 90 Aug 11,10) 91 Dec 12, 11 
Nat En & St ref Ist rl est 8 £20 yr bs1926 6.82|| 5.55|| 973¢Mar 10,10) 94 Aug 13, 10} 94 Dec 65,11 
NN Y Air Brake ist mtge conv 20-yr 6s1928| 6 04|| 6 07||116%,Aug 10,09| 94 Oct 23,11] 99%Dec 7. 11 
Ry Steel Spg ist mge 5s Latrobe Planti921| 5.10/| 5.27 + ge ale 24, Py ¥5Feb 25, 09} 98 Nov 29, 11 
Rep Ir & Steel Ist mg & cit tst 8 f 581934] 4.65|| 4 79/104 0, 80 Dec , OF|1L02K Aug 17, 11 
do 10-30 yrsk fd mtg 5s...... .1940} 5 49|| 5.64)| 96 May ay 1 89KOct 31,11{ 9t Dec 11,11 
Standard Wilting is6 mtge Bs........1930] 5.69|| 62] 89 June 8,11] 85 Oct 5, 11] 87%Dec 8,11 
The Texas Co conv deb 6s............ 1931] €.382|| 6.46|| 98 Oct 10,11) 94 Oct 18, 11) 94%Dee 11, 11 
Union Bag & P Co ist sete ekg - 581930} 6.82/| 5.51)| 98 July 12,09) 90 Feb 6, 09} 84 Dec 6,11 
do stam eee 5.27)| 5.44!) 974Aug 24,09) 92 Feb 4, 11} 94%June16, 11 
U 8 Leather © skfd deb g 6s.......1913| 5.88|| 4.60 109%¢Feb 10,06) 98 Nov 26,07|102 Nov 17,11 
U 8 Realty & Impv con deb g 5s..... 924] 5.68]; 6.37)| 99 Jan 20,06) 624%4{Dec 19,07] 88 Dec 11, 11 
U 8 Reduction & Ref 1st skg fd 6s...1931] 8.57|| 9.34|| 95 Sept 30,09) 70 Apr 17,11] 70 Apr 17, 11 
U 8 Rubber 10-yr Coll trust skg fd 681918 6.77|| 6.31)/106 July 18, 09/101%July 27; 10)104 Dec 12, {1 
do do registered............. 915} 6.82|) 5.55)|103}Jan 26, 10)103},Jan 26, 10\103%Jdan 26, 10 
U 8 Steel Corp 1 yr g sk fa bs.. -1963] 4.91) 4.90|)108%/Aug 9, 09| 78%Nov 20, 07\101% Dec 12, 11 
do registered..... ....... ---| 4.91] 4.9L) 107% Aug 10, 09| 784¢Nov 81. 07 10:&Dec 12, 11 
Va-Car Chem Ist mtge ib-yr 5s. penne 11923] 4'98]] 4.97||102° Feb 3, 11) 964,Nov 23, 03)100% Dec 12, 11 
Western Electric lst mge 5s......... 1922} 4.88)| 4.73) 102%July 25, 11/100 Dec 8, 10\L02%Dec 11, 11 
Westinghouse Elec & Man cnv s f 58,1931] 5 40|| 5 64|| 9RIGNov 30, 06| 50 Oct 23,07) 32%,Dec 12, i1 
do ten-year 5% coll notes........ 1917} 5.21)| 5.76)) 96 June 16, 11} 96 June16,11) 96 Junelé, 11 
Street Railway 
yea poaaee-.. .» 1948] 4 86|| 481))116%Jan 8,06) 93 Apr 6,08/103 Dec 12, 11 
©) _, ea 4.95|| 4.94/101 Jan 14, 10}101 Jan 14) 10/101 Jan 14,10 
Brooklyn City R BR ist con 58. ..1916-1941] 4.48|| 4.85/|107 Junel4, 06) 99%Oct 22, O7|102%Dec 4, 11 
Brooklyn Qns Co & Sub con gtd 58.1941] 6.15|| 6.20)|104 — 11, 06| 90 Sept 14, 08) 97 Nov 28, 11 
Brooklyn Qns Co & Sub ist mtg 5s...1941]......||. Rehee th oneenesenbesecnse | os000tnnges4nnsnes netees. sabeceneues 
Brooklyn Rapid oo veeess 1945) 4 78|) 4.73)|109 Jan 26,06) 85 Nov 21, 07)104%Dec 11, !1 
do — a eS. ‘ veces ee2002] 4.76) 477/100 Jan 26 06| 56 Nov 22, 07) 838%Dec 12, 11 
do do _ registered .......csseerees 4.81)| 4.82)) 844;Nov 8,09) 72h¢Feb 1, 08} 838440ct 18 10 
Brooklyn Gaton. Tevated lst g 45s... 1950) 491)| 4 90))118% Jan 22, 06| 85 Nov 26, 07/101%Dec 12 11 
do stam 7 nteed..... 4.91) 4.89//110 Feb 6, 06) 98 Aug 28,07/101%Dec 8, 11 
City & Surb t Ist g 5s. I ee 105%Apr 9, 05 
os a Avo ist ¢ gtd g 5s.. 1993} 4.90|) 4 90 119iJan 12; 06| 94 Mar 20, 08/102 » ee 
) OS BFR PE EC WEF Petree icnvetpabeviabecteneniebessteakeee 
Conn Ry & Letg ist & ref g 4348. 951] 4.42|| 4.41|/1033%Nov > » $8 96 Mar 11, 08/101%Apr 28, 11 
do stam guaranteed .........06. 4.46 || 4.45/|104 Dec 2 pevacconeed 12, 08|\10i Nov 2,11! 
Denver Cons eT GAP CE OD. ME ac * Mreeeeulvebesceeertatacacel shabancdackeabeas 971¢-June 18, 00 
Detroit United Ry Ist con g 4\¥s..... 1982} 5.63/| 6.27|| 964¢Mar 31, 06 69 Sept 4,08) 80 Dec 9,11 
Grand Ley ve BT PERS. 916} 6.00)] 5.00/}100 Jan 6, 09| 98iJuly 14,10/100 Aug 1,11 - 
ee ees Sener Ge SOE OR ,, Mi icce ne Bincieehsscssdenesesenenssl cepseanassetensebalbeceascese weds 
Havana Electric Railway con g 5s...1952) 6.01 /| 5.02|| 99%Oct 2,11) 80June26, 07 "99%; Nov 16. Ti 
Interborou: hb Met col tr g 4348.......1956| 5.69]] 5.82|| 90%{May 11,06] 47%Nov 21,07| T9%Dec 12) 11 
do registered............ . §.77|| 88440ct 1}. 06| 77%July 5, 11| 798July 24, 11 
do Ra Tr yt mg be ser % 4.82)|104)¢May 24 10/100 July 30, 10 103% Dec 9,11 
{nter Traction 50-yr col tr 4s. - : 6.22|| 84 Junex8, 06) 60 Mar 17,08| 67%Mar 5, 10 
ee ye ame 8\| 4.83)| 95 Jar 26, 06 pam 9,10| 85%Nov 27, 11 
o stamped guaranteed............. : 4.87|| 964Jan 10, 06 be ond 7 10} 8h Dec 12,11 
aoe yy a ist gtd g 6s... .1998] 4.87) 4.8'7||116}¢Mar 24, 06 Jan 7,08 gana eet on 11 
o registered............ phesdiesdseeenen 06000 Heccccscccccccocese | cocccseseveccoceeslcoce 
























































TITLE OF BONO—RATE. 





Louisville Railway Co ist con g®.. 1930)... 
—— bl _——- . 1990 


do 
Manila Electric Ist lien & cl tet s f 531958 
Market St Cable Ry San Fran Ist g 681913 
Metropol St Ry gen mge& col tr 
do Guaranty Tst Co —_— of Dep.... 
Metropol St Ry refunding g 4s....... 
do Farmers Ln & Tr C fsot _—: 
do stam , 
ee Side Elev Chic lst x 4s. . “1088 
io registered .......... sooresess 
Mil Elec R ae Light con 30- g be... 
do selentiag & ext oe neeseen 
Minn St Ry .M L. & M) ist cong 5s. 1919 
Nassau Elect R R cons gtd g 4s ecocce 1951 
New Haven Street Railway Ist 5s ...1913 
New Orl Ry & gen mtge 4}¢s....1985 
Portland Ry ist & ref s f 58 1 
Portind Gen Elec Co ist mge 5s. . 
St Jos Ry Light Heat & P ist g 5s. . .1987 
St Louis he Oo gtd imp 20-yr 5s... .1924 
— City Ry Cable con g cooowetam 
Bic ccccsceccce ccvccccee 
Third Ave RR ist con gtd g 4s......2000 
de registered 
do Central Trust Co Ctfs.. 
do do stamped... 
do 1st rf mg 4s‘‘and int” when: issued 
Third ave RR N Y Ist g 5s.......... 
do adjmg5¢inc‘ flat” when ecole 


Tri-City Ry & L ist coll ieebon 5s. .1923| 5. 


Ond E R Co London Ltd 41 
do called for Jan. 15, 1912...... 
do 6g income bonds............. 1948 
Onion Elevated Ry Chic 1st ai 1945 
On Ry Inv Ist In col tr sf 5s Pitts issue1926 
Onited eeee St L ist g 4s..... 934 
United Railroads of San Fran s fd 48.1927 


Telegraph & Telephone 


Amer Teleph & Teleg col trust 4s... .192¢ 
do conv g4s8.......... 936 


Chic Tel ist mge 15-yr 5s..... TTT TT ae 
coe pte te cocccccceceee 
Keystone Telephone Co 1st 5s. . — 


registered. 
Mich State Tel Co ist 20-yF RS 1924 
Mut Union 80-yr bonds ext at 5%.1941 
N Y & N J Telephone gen g 5s.......1920 


NY ‘Tel ist & go pry eat 8....1989 
Northwn Tel Co 8....1934 
Pc Tolel lst mg col tat 90yrete106r 
Western Un coll trust cur 5s.........1988 
do fad real estate g 438.180 - 1950 
do conv 4s redeemab 
do do registered................ 
Miscellaneous 
Adams ress Co col trust g 4s..... 
Am Dock & Improvement Co 5s. 1931 
Am Steamship of W V ist coors 
Armour & Co ist mt B0-yr 4348. - -1989 
Bklyn Ferry Co of N Y 1st con g 5s. .1948). 


do Knckerbker Tst Coctfs & dopioss . 


do do stamped DEEPEN 
Bush — Co ist mtge 4s.. 


do con 5s 1955 
Chic dene Ry & Stock Yds col zg Ba... .1915 


Chino Cop = = ao ctenus — 
Comstock el ist 30-yr 48......... 
ty Trust Co of N'Y 5§ Ctts for 
N Y¥ Cent Lines Equip Trust of 1907 

due November 1,1912 

do do do 1,1913 

do do 1,1914 

do do do 1,1915 

do do do 1,1916 

do do do 1,1917}. 

du do do 1,1918 

do do do 1,1919 

do do do 1,1920 


JANUARY 1, 


1906, to Date. 
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12\|108%Jan 22, 06 


0 
97 Feb 1,11 
100%May 10, 06 


117 Jan 12, 06 
95%, Dec 13,1! 
92 Jan 27, 06 
657 Apr 8. 09 
57% Nov 29, 11 
tensed 3, 06 
109° July * 06 
98kDec 6,11 
107}¢Feb 14, 06 
894¢Jan 17, 06 


94K Oct ,1 0 


04/\1013¢Apr Pr 07 


seeeee cee 


964¢Apr 12, 06 
1105¢Nov 23, 06 
96iiJan 10 06 
89 Jan 15, 07 
77%Dec 4,11 
75 Dec 2,11 
86 » Dec 4, 1] 
119" Jan 11, 06 
16%Dec 1,11 
99 July 28, 0v 
97 Aug 11, 11 


@61{June 19, 11 
101 May !9, 08 
86}<May 19, 11 
R8ikJan 13, 06 
20 Feb 2, 06 


96 Apr a6 09 
1:38June 8, 11 
“97i¢Feb 20, 06 
€2 Jan 4, 07 
98 Aug 23, 07 


eee eee ewes eeeeeees 


101 July 8, 06 
104 June23, 11 
103%Apr 28, LO 


99%;Dec 9, 09 
109%Jan 19, 06 
105 Jan 20,96 


108 Feb 6, 1: 


104% Feb 16, 06 
118 Apr 16, 06 
94%Dec 16, 09 
52 Jan 12, 06 
32 Nov 18, 09 
96 Sept 16, 11 
i00%Apr 18, 11 
102) Aug 21,11 
113KNov 22, 11 
2) Apr 1,10 


102K An 08 
su 94° 09 
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104 June23, 11 


1 
94%July 14.10] 97 Dec 
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73 Sept 18, 10| 95% Dec 
40 Mar 19,08] 57% Dec 
93igduly 3, 06; 938}, July 


1038 Oct 19, 50/104% Nov 
9 13¢0ct 25, 10} 934 Dec 


70 Nov 11, 07| 78 


88iJune 1, 09) 67% Aug 
97% Apr 22,08; 99%Dec 1 
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Nov 26,07) 87 Dec 12,11 


106June 30. 11 
1004,June 4 02 


» 10} 92 Dec 11, 11 
80 Dee 20) 09; 30 Dec 21, 09 
80 Nov 17, 09) 304,Nov 29, 09 
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9'tgJan 26,09} 48 Dec 9, 11 
100 Jan 23, 08,102 Aug 21, 11 
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Are You One Who's Wondered ? 


'P ee you are among the hundreds of automobile enthusiasts — owners, 
d 





tivers or just “lookers on’’— who have wondered what The White Company 

would do were it to. produce a six-cylinder car. Probably you’ve come to 

have a splendid respect for any car The White Company might produce as you 

have watched their models year after year since the automobile industry began. 

Perhaps you are prejudiced, but it’s such a splendid prejudice, reaching back over 

years of actual performance, during which the name of “White”’ stood as a bulwark 

for reliability and thorough building. If you had this curiosity, to-day we are ready 
to satisfy it—in a six-cylinder “White.” 

It’s hardly necessary to tell you the details of this car. The highest engineer- 
ing authorities in the gasoline-engine world have reached very definite conclusions, 
and any car designed to-day would imitate closely the mechanical features of this 
six-cylinder “White.” 


The Simplest “Six” — The White 


@aF course we take considerable pride in telling you that it’s built on the same 
identical lines as our “30’s” and ‘‘40’s’’—it has the same marvelous sim- 
j plicity which tells more than any word description of ours—that practically 
total absence of the paraphernalia that litter most engines, especially the more 
powerful types. Regarding the details of finish, body lines and equipment, 
The White Company would not be outdone. This six-cylinder 60’? White is all 
a car should be in these respects—possibly just a little more—because it has the 
advantage of being produced to-day instead of yesterday. Built as we like to build 
motor cars, there is only a limited number of these cars to be produced this season. 
They’re going pretty rapidly, order after order having been filled without even a 
photograph, a blue-print or a car to show. This isn’t a cry of “wolf” but just a 
plain statement to our friends—to those who want this highest expression of an 
automobile as interpreted by the great White factory. We would not disappoint 
you if we could help it—you can help it by getting your appointment for a dem- 
onstration early. 





Appointments for demonstrations in all principal cities on or after January first. 


The White 4 


862 East 79th Street, Cleveland, Ohio 





Company 


xili 
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Dividends Announced 

THE new year is the occasion when the 
greatest number of dividends are declared 
by financial institutions and corporations. 
These dividends are of vital interest to the 
investor. Even for the stockholder who 
prefers a long-time investment for the in- 
crease of his principal to investments placed 
from a desire for a larger and more specu- 
lative income, dividends declared indicate 
the financial condition of the companies in 
which he is interested. Therefore they 
must be carefully studied by every class of 
intelligent investors. Herewith we publish 
a list of the latest dividend announcements 
of national banks, state banks, trust com- 
panies, railways, and industrial corpora- 
tions. Official copies appear in our adver- 
tising columns. The following list is one 
to read carefully: 


Battery Park National Bank, 3 per cent., 
able January 2, I912. 

Chatham and Phenix National Bank, quarterly, 
2 per cent., payable January 2, 1912. 

Mercantile National oom quarterly, 14 per 
cent., payable January 2, 1912. 

Seaboard National Bank, quarterly, 3 per cent., 
payable January 2, 1912. 

Bank for Savings, semi-annual, 3% per cent. 
per annum, payable January 20, 1912. 

Broadway Savings Institution, 4 per cent. per 
annum, payable January 15, 1912. 

Brooklyn Savings Bank, 4 per cent. per annum, 
payable January 20, 1912. 

Dollar Savings Bank, 3% per cent. per annum 

Emigrant Industrial Savings Bank, semi-an- 
nual, 4 per cent. per annum. 

Excelsior Savings Bank, 4 per cent. per an- 
num, payable January 16, 1912. 

Greenwich Savings Bank, semi-annual, on sums 
not exceeding $1,000, 4 per cent. per annum; on 
sums over $1,000 and not exceeding $3,000; pay- 
able January 15, 1912. 

Maiden Lane Savings Bank, semi-annual, 4 per 
cent. per annum. 

South Brooklyn Savings Inst., semi-annual, 4 
per cent, pe. annum, payable January 17, 1912. 

Williamsburg Savings Bank, semi-annual, 4 
per cent. per annum, payable January 2, 1912. 

Knickerbocker Trust Co., quarterly, 3 per cent., 
payable December 30. 

Atchison, Topeka & S. Fe Ry. Co., semi- 
annual, preferred, $2.50 per share, payable Feb- 
ruary I, I19I2. 

Canadian Pacific Railway Co., quarterly, com- 
mon, 2% per cent., payable January 2, 1912. 

Manila Electric RR. Lighting Corpn., 1%4 


pay- 


per cent., payable December 30, I9gI1. 
| ee 2 & H. R. R. R. Co., quarterly, 1%4 per 
cent., payable January 15, 1912. 


Southern Pacific Co., quarterly, $1.50 per share, 
payaLle January 2, 1912. 

American Can Co.. quarterly, preferred, 1% per 
cent., payable January 2, 1912. 

Baldwin Locomotive Works, semi-annual, pre- 
ferred, 3% per cent.; common, 1 per cent., pay- 
able je I, 1912. 





D. C. Heath & Co., quarterly, preferred, 134 per 
cent., payable January 1, 1912. 

Home Title Insurance Co. of N. Y., quarterly, 
3 per cent., payable December 30. 

International Silver Co., quarterly, preferred, 
13% per cent., payable January 2, 1912. 

International Silver Co., coupons No. 18 of the 
Debenture Bonds, payable January I, 1912. 

La Rose Consolidated Mines Co., quarterly, 2 
per cent., payable January 20, 1912. 

Nipissing Mines Co., quarterly, 5 per cent., 
extra 2% per cent., payable January 20, 1912. 

National Surety Co., quarterly, 3 per cent., 
payable Januarv 2, 1912. 

Nipe Bay Co., preferred, 
January 15, 1912. 

Otis Elevator Co., quarterly, preferred, $1.50 
per share; quarterly, common, $1 per share; both 
payable January 15, 1912. 

United Fruit Co., quarterly, 2 per cent., payable 
January 15, 1912. 

United Shoe Machinery Corpn., quarterly, pre- 
ferred 1% per cent., common, 2 per cent., bot! 
payable January 5, 1912. 


I per cent., payable 





HOLIDAY SUGGESTIONS 


Peck & Peck (three Fifth avenue hosiery shops) make 
the following holiday suggestions: Peck & Peck sox and 
searf combinations for men. Special offer at $1.15 a set, 
scarfs and sox, perfectly matched. The sox have self 
color stripes, pure silk outside, lisle lined. Colors as fol- 
lows: Purple, wine, lavender, sage and bottle green, 
smoke, navy, havana brown and electric blue. These are 
made exact style of their hand-made French sox at $2.50 
a pair. Another set at $2.00 is an exceptional value. 
Specially smart combinations and large assortment of 
colors; all mixtures. Special for evening dress or auto 
wear, a fine assortment of mufflers. 

Peck & Peck will send for you to select from on ap- 
proval at their expense, with privilege of returning all 
or any part not wanted, the latest and best selling real 
lace styles, fine hand embroide: red openwork, clocked and 
very sheer stockings. also men’s sox, scarfs and sox, 
perfectly matched, or combination sets of mufflers, scarfs 
and sox. Peck & Peck, 230, 481 and 588 Fifth avenue. 





AN INTERESTING BOAT CATALOG 

The Gas Engine & Power Co. and Charles L. Seabury 
& Co., Consolidated, of Morris Heights, New York City, 
have issued a catalog of boats which we know will inter- 
est many of our readers. It includes not only motor 
boats of every description, but steam and sail yachts as 
well. A copy of this catalog will be sent free to any 
reader of THe INDEPENDENT upon request. 























